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THE MONEY MARKET. 
THE advance in the discount rate of the Bank of Ger- 
many to 7 per cent. (which is fully dealt with in the 
letter from our Berlin correspondent), although it was 
not quite unexpected, came with something of a shock 
upon this market, because it revived the fears of a 
similar advance in the Bank of England rate. In 
reality, however, it has not altered the position much, 
because we have not been getting gold from Germany, 
and the higher rate now current in Berlin is not likely 
to draw gold hence. Still, the condition of our market 
and the outlook have changed for the worse, inasmuch 
as this week’s Bank return shows a reduction of fully 
three millions in the reserve, of which 41,200,000 is 
due to withdrawals of gold for export, and the balance 
to the outflow of notes to the provinces. 


Moreover, between now and the end of the vear a 


and coin 
further large increase in the internal circulation will 
take place, and there are foreign demands for gold still 
unsatisfied. It is not expected that much more of the 
metal will be taken this year for Brazil, and it is be- 
lieved that the Egyptian requirements are now pretty 
well satisfied. The needs of Argentina, however, are 
still an unknown quantity, and the high rates for call 
money current at New York revive the fear that we 
shall have to send more gold to that quarter, although 
it is obviously to the interest of those who dominate 
the position there not to disturb this market if it is at 
all possible to avoid doing so, since it is quite 
evident that a revival of the American demand on any 
considerable scale would mean that rates here would 
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- advanced. 
a half a million in gold shall be forthcoming from the 
Bank of France, but, on the other hand, the ousy sea- 
son in India is now at its height, and demands from 
that quarter are to be expected. for the time, the 
supply of credits is fairly adequate, because a large 
amount has been released by the Bank in loans and dis- 
counts ; but the pinch at the end of the year has yet to 
be experienced, and as the Bank has been discounting 
only Januarv bills, the maturing of these and of short 
loans ought, to a large extent, to neutralise the effect 
of the dividend payments after the turn of the year. 
The Bank directors, at their meeting yesterday, made 
no change in the official minimum, but while it is pro- 
bable that a further advance in the Bank rate may be 
avoided, there is no likelihood of our soon being 
relieved of the incubus of a 6 per cent. rate, and the 
market seems to realise this as the quotation for best 
three months’ bills is now 51% per cent., while for loans 
for a week 5} per cent. and upwards is paid. 

Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


|Three Wks. 
Ago 


It has been arranged that about 


A Month 
Ago. 


. . A Fort- 
This Week. Last Week. night Ago. 


o ” o/ 0 o 
) ‘oO /O /o /o 


Bank rate.... 6 6 6 6 
Market rate .. 6 53 54 54 53 
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THE LORDS AND THE CLERGY. 


A GREAT many foolish things have been said durin., 
the last few weeks about the attitude of the Lords 
towards the Education Bill. So long as they possess 
a veto in the last resort upon the work of the Com- 
mons, they are bound to exercise it whenever they hold 
that the welfare of the nation imperatively demands it. 
When they are charged with bidding defiance to the 
mandate of the country, they may fairly ask to have 
the precise terms in which this mandate was expressed 
stated, and the time and place in which it was given 
pointed out. Even if these particulars can be supplied 

and this might not prove so easy as some Liberal 
speakers seem to suppose—we have to remember that 
even a national mandate is not absolute. It has to be 
adapted to the constitutional conditions in which we 
live, and one of these conditions is the right of the 
House of Lords to satisfy itself that a mandate 
given some time back would be given’ again 
if the opportunity recurred. If the Government 
are certain that the country is with them = on 
the Education Bill, it is in their power to give 
the Lords a very wholesome reminder that they will do 
well not to provoke dissolutions, unless they are quite 
sure what the answer of the electorate will be. In the 
present instance, we are told, in effect, that the Opposi- 
tion Peers have defended certain immortal and immut- 
able principles in full consciousness of the dangers they 
incur in so doing. Had it been possible, they would 
have preferred a more conciliatory course. In order 
to keep the Bill alive, they were willing to throw over 
a multitude of details. They were, it is said, as anxious 
as the Government to see the Bill brought into a shape 
in which it would be possible for them to accept it. But 
the differences between them went far beyond details. 
Upon these it would have been quite possible to come 
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But behind these lay questions of 
ive questions which involved the future of 
religious teaching and the sacred claims of personal 
liberty and on such grounds as this the Lords could 
act only in one way. 


to an agreement. 


grave import 


his, we say, is the defence of the 


Lords’ act; 
: ‘ : act 
which ion 


a candid inquirer might construct for himself 
out of a host of speeches in and out of Parliament 
We greatly fear, however, that it is not the view that 
will commend ttself to the countrv at lare« 

. oS . 
aside, of course, 


oo We put 
those who have desired the defeat of 
the Bill on other than educational grounds. Both in 
Parliament and in the constituencies there are many 
who hope that the failure of the Government to carry 
the principal measure of their first session will be a 
source of weakness which may be turned to onal 
account hereafter. We question whether this antic 
tion will be fulfilled, but on that point we are not 
to speak. 


cipa- 


going 
. : . 4 5 5 
Outside the region of politics there is 3 


large public which is sincerely, if not always very in- 
telligently, anxious to see the elementary education of 
the country placed on something like a permanent foot- 
ing, instead of being made the plaything of rival 
parties. It is this public that the Lords will have to 
carry W ith them il their action is to receive the applause 
which they say it merits. We not think that 
this public would have been unwilling to support 
the Lords if their rejection of the Bill had been 
founded on principles of sufficient importance to 
justify so serious a step. But when we come to look 
about for these principles, we are wholly unable to 
discover them. We can imagine more than 
ground which the Lords might have 

out against the — Bill. For example, 
no disguising the fact that it was meant. to 
effect, and in many cases would have effected, 
something like a social revolution. The object of 
Clause 3, as defined by its warmest supporters, was 
to disestablish the Church in the country schools. At 
present the school is in the hands of the parson. In 
theory, indeed, he has been dispossessed by the Ken- 
yon Slaney Clause of the Act of 1go2, but in practice 
this clause has as yet had scarcely any results. The 
parson, for the most part, appoints the teachers, deter- 
mines the religious teaching given, is the visible 
Providence that rains down prizes and treats to the 
children, and, through the children, looks to in 
fluence the parents. Under the Bill all this 
was to disappear. The organ of village life 
was to be the Communal Council, and it was to the 
teacher of the Communal school that this Council was 
to look for guidance. If the Lords had joined issue on 
this point, no one could have charged them with 
making too much of trifles. It is open to anyone to 
maintain that such a revolution as this is either un- 
necessary or impracticable or mischievous. But the 
Lords maintained none of these things. They accepted 
the clause which handed over the appointment of the 
teachers to the Local Education Authority, and took 
the right of settling the religious teaching away from 
the parson. They were quite willing, in fact, to put 
the village revolution on its way. There was another 
point on which they might have made a creditable 
stand. ‘‘ Hitherto,’’ they might have said, ‘‘ our ele- 
mentary schools have been worked on a rough plan 
of concurrent endowment. In provided schools the 
religious teaching has been exclusively undenomina- 
tional, in non-provided schools it has been exclusively 
denominational, and both alike have been paid for out 
of the rates. The Bill proposes to make all schools 
provided, and to pay for no religious teaching that ts 
not undenominational. This is an arrangement which 
we cannot accept. Either let things go on as they 
are, and pay for both kinds of teaching ; or pay for 
neither, and let those who wish either kind given bear 
the cost of giving it.’’ But this question was not 9° 
much as mentioned in the Lords. The strongest 
denominationalists raised no objection to paying for 
other peoples’ religion out of the rates and for their 
own religion out of their own pockets, and thus another 
matter which involved a principle was passed over. 
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on? So far aS we Can see, On one point only— the 
rohibition to employ the regular teachers to give 
denominational instruction in village schools on the 
days on which such instruction is permitted. Upon 
every other point the Government either had made 
concessions or were willing to make them rather than 
Jose the Bill. But upon this they stood firm. In the 
small village schools—schools, that is, in which the 
single school has less than 250 children—they in- 
sisted that the religious teaching should be given 
by volunteers, and rather than consent to 
the Lords have allowed the Bill to drop. 
explanations are given of this decision. One 
is that the Lords regarded themselves as the 
special champions of the country clergy, and that 
it was in deference to their entreaties that they insisted 
on the teachers in all schools, rural as well as urban, 
being allowed to give denominational instruction as 
volunteers. . The other explanation is that the Lords 
would probably have yielded the point but for Mr 
Balfour. He is credited with the opinion that the 
interests of the Unionist party will be best served by 
the rejection of the Bill on this special ground, and 
his influence as leader of the Opposition has enabled 


this 
‘Two 


Rim to impose this decision upon the Lords. Can it 
be said that either of these explanations is 
likely to make a _ good impression upon the 
country? According to one of them we have 
the author of the Act of 1902—the unpopu- 


larity of which was one, at all events, of the causes 
which gave the Liberals their majority at the General 
Election— intervening to prevent the repeal of his own 
measure, and using the House of Lords as a mere 
party instrument by which to overrule a long series of 
immense and constant majorities in the House of Com- 
mons. Is this a course likely to make the House of 
Lords better liked, or regarded with better reason as 
an impartial chamber of revision? On the hypothesis 
that the Lords have simply taken their instruction from 
the clergy, in what light does their action present the 
class by which it has been prompted? The point on 
which the informal negotiations came to an end was 
the refusal of the Government to allow the regular 
teachers to give denominational instruction in the 
smaller village schools. The result of this refusal 
would have been to compel the clergyman of the parish 
either to leave the children without any instruction of 
the sort thes have hitherto received, or to give that 
instruction. himsclf. The principal measure of the 
session has been allowed to fall through, and the posi- 
tion of the House of Lords has been made 
we fear 


ee 
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at least, so 
a matter for agitation in the country, because 
some 5,000 clergy say that to expect them to teach 
religion to the children of their own parishioners for 
two half-hours in the week is to demand from them 
something too monstrous and too impossible to be 
thought of. Has it ever occurred to these gentlemen 
to ask themselves for what end they were ordained, 
for what end they have been entrusted with the care 
of souls, or—if they prefer to place the question on a 
more practical footing — for what end they enjoy their 
emoluments ? 





ITALY’S MESSAGE TO EUROPE. 


THE authoritative statement of the international rela- 
tions of Italy just made by her Foreign Minister would 
be welcome at any time; but it is of special value at 
the present crisis in the domestic affairs of her two 
allies. Signor Tittoni starts from the Triple Alliance, 
as the necessary foundation of Italian foreign policy, 
but he removes the corollaries attached to it by German 
Chauvinists. He also dispels the misapprehensions 
with which it has been invested by reminiscences, still 
fresh in Italy, of past conflicts, and which, among the 
Slav and Pan-German. enthusiasts in Austria, are apt 
to be met with a defiant The Triple 
Alliance, he said, will continue to be the basis of 
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What is it, then, that the Bill has made shipwreck | Italian foreign policy ; the three partners are on a foot- 


ing of absolute equality in it ; Germany does not meddle 
in Italian affairs, and there is no need to refer to the 
‘passing clouds ’’ of the Algeciras Conference. He 
went on, with some courage, to deal with the attitude 
of his own nation in the eventuality, expected by 
many Italians, of a war between Germany and Great 
Britain. He assured his countrymen that there was 
no cause for alarm. Anglo-German relations are 
clearly improving ; the utterances of British statesmen 
and of the German Chancellor show that in both 
countries the responsible element is determined that 
there shall be no conflict ; and if it came, Italy and 
Austria-Hungary, while allies of Germany, have an 
unbroken. tradition of friendship with Great Britain, 
and would use all their influence, first to avert it, and 
then to make peace. In Austria-Hungary, indeed, the 
tradition of British friendship is ojder than in the 
Italian Kingdom, with its short history ; and, with re- 
gard to the relations of these two Powers, their 
Foreign Ministers mean to proceed in agreement, 
and to ignore the manifestations of reciprocal hos- 
tility which occasionally disturb their domestic 
peace. ‘The improvement in Austrian feeling towards 
Italy has been, in the last two vears, slow, but con- 
tiouous; and, with regard to Macedonia, Signor 
Tittoni had agreed with the late Foreign Minister of 
the Dual Monarchy that, when the maintenance of the 
status quo ceased to be possible, their two Govern- 
ments would support ‘‘ the autonomy of the Balkan 
Peninsula on the basis of nationality ’’—a revelation 
which should go far to calm the prevalent suspicions of 
Italian designs on Albania, and of Austrian on 
Salonika. In short, Italy aims at maintaining and 
consolidating the ‘Triple Alliance, but she does not 
thereby renounce her friendships with France and Great 
Britain, or even weaken them in the least degree. King 
Edward VII. ‘‘ uses his immense prestige ’* at home 
and abroad to maintain and promote the peace of 
Europe. The Italian Government, Signor Tittoni in- 
dicates, has a similar aim. Its friendships with Great 
Britain and France might have been affected by ques- 
tions connected with Italian interests in Africa ; but 
these have been satisfactorily adjusted by the agree- 


ments respectively regarding Abyssinia and the 
smuggling of arms in the Red Sea ports. Italy, in 


short, is determined to ‘* seek peace and ensue it ”’ ; 
not only to maintain her excellent relations with other 
Powers, but to promote peace and goodwill among 
them. 

In England, of course, Signor Tittoni’s speech will 
meet with a specially cordial response. The tradition 
of Anglo-Italian friendship has been unbroken even 
when England had hardly another friend in Europe, 
and Anglo-Austrian friendship has hardly been im- 
paired even during the early struggles of the Italian 
Kingdom, or by an unfortunate passage in a Mid- 
lothian speech of 1880. But the chief significance of 
the speech lies in its treatment of the Triple Alliance. 
It is reduced to its original and fundamental form, as 
a means of securing the peace of Europe. But that 
form has clearly acquired a new significance, as the 
original dangers against which it was devised have 
passed away. The Alliance began with a treaty be- 
tween Germany and Austria-Hungary to protect the 
latter from Rusian attack. It was extended to Italy 
because the seizure of Tunis laid her open to a French 
descent on Sicily, and because it was then not wholly 
impossible that the Republic might make terms with 
the Clericals, or be overthrown by them, so that 
France might compel the Italian Government to restore 
Rome to the Pope. That danger dominated the mind 
of Crispi down to his final retirement from public life 
after Adowa, and, largely through this fear and his 
personal admiration of Prince Bismarck, the Triple 
Alliance was interpreted, both in Germany and by 
Italian Radicals, as am instrument for making Italy 
subservient to German ambitions. That view was com- 
monly held in the early nineties ; but it received cor- 
rectives, first in the formation of the Franco-Russian 
<.xocaasuasasiiasssssimmammmmml 
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Alliance, and then in the restoration of good feeling 
after the fall Crispi and the improvement of 
economic relations between Italy and Franee. <A 
vy motive for Italv’s entrance into the alliance 
oi course, that it afforded 
her ayainst her own inadeidiehe, eager to engage her 
in a war with her ancient foe without counting its cost, 
in the groundless hope that she might win the Trentino 
and Trieste. Some Irredentists of 1882 are still busy, 
and their mischievous activity has been stimulated 
from time to time—-by such unfortunate disputes as 
that between German and Austrian students at Inns- 
briick in 1904, by the movement of Austrian troops 
after the Russo-Japanese War from Galician fortresses 
to the Italian frontier, by suspicions of Austrian de- 


o! 


secondar 
was, 


signs on Macedonia and Albania, and, only this 
autumn, by the excursion of Slav athletic societies from 
Agram to Dalmatia to engage the Italians in a sort 
of undergraduate “‘ rag.’’ Even within the last few 
davs, indeed, Signor Marconi has raised a storm by 
expressing his confidence that wireless telegraphy 
would give Italy the victory in a war in the Adriatic. 
However, the Irredentist movement is largely kept up 


by the survivors of the Garibaldian generation, and the 
Governments of the two countries are determined that 
it shall n affect them, nor find food in their open 


rivalry in Balkan Peninsula. 


ot 
the 


This danger, therefore, is also likely to be decreased 


by Signor Tittoni’s courageous spec ch. His declara- 
tion as to the attitude of the two Governments is 
especially welcome at a time when Austria, under her 
new Franchise Bill, which must surely pass next vear 
if it is now wrecked by her Upper House-——mavy pro- 
bably become a predominantly Slav State, with new 
reasons for favouring Slav rather ae Italian aspira- 
tions Dalmatia, and when Hungary is struggling 
to contend for a share of the maritime trade that starts 
from the Mediterranean and the Adriatic by a lavishly 
subsidised mercantile marine. His statement of the 
nature of the Triple Alliance is even more welcome, in 
view of the present crisis in German domestic politics. 
The German electoral struggle implies, in the first 


place, an 


attempt by the leaders of all the non-Catholic 


and middle-class parties in Germany to rally their re- 
spective tollowers to combine against the domination 
of the ¢ holic Centre, and, more or less, to stop 
the ad we of Social Democracy. But the oecasion 
for t liv is afforded by an apparent relusal 

though in realitv it was only tactical-—-by the Centre 


to maintain the German. colonial Empire; and the wav 
rs to the leaders of the groups which 
called Liberal 


the National 


to success appt 


can properly be he in making a close 


are much 
tional than Liberal, and of late have not 
to the Government, but number 
among the I some the most Chauvinist and 


Anglophobe of German public men. Under con- 
} 
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Liberals, who 


\\ ith 


alli ince 
more N vears 
only bes subservient 


iders of 
these 


ditions there 


nav be a strong temptation to allow these 

leaders MO deat | pa riotic drum. They will doubt- 
less begin by eulogising the civilising mission of Ger- 
many \! , especially as has been depreciated 
by the Centre of late. They may very likely go on to 
Germany, with the hel Ip of her alhes, 

ope, if only her patriotic citizens will 

Government, and def« the two ** par- 

the Empire.”’ Or they may say, as 

ve lately, that Germany is beset with 

King Edward VII. is striving to 


he help of France and Italy 
Russia. But Sigt Tittoni’s state- 
hopes and alarms. 1 hey may 
thev will not frighte n 
Christmas holidays 
Alliance is restricted 
Peace; that 


to-dav, 
nor ( 
these 
electors in Germany; 

\e may all go for our 
confidence that the Triple 


ment discounts 
do for 
Europe. 
with the 


Sooty ie 


of 


to its proper function as a League 

neither Italy nor Austria-Hungary will let themselves 
be drawn into an internecine quarrel, or be exploited 
to serve the ambitions of German or Pan-German 
Chauvinists; and that Italy, to the best of her ability, 


will continue to be friends with all the world, and to 
play her part as peacemaker-general. 
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OUR GOLD RESERVES. 


Wuen Sir Felix Schuster speaks on any } 


dal Thar ; 
ject, he deserves to be listened to with ioe - p - 
in the paper on ** Our Gold Reserves,’? whieh hyo. 
before the Institute of Bankers on Wedn: sda | , ie 
| he was, it appears to us, much less felicitous and Posy 
vincing than usual. This may be because hic mist 
purpose seemed to be to minimise the responsibility aa 


banks for the m: tintaining of an ade ‘quate gold 


eCseTrve 


The concern of the hanks in this matter is, 

tained, confined to the keeping each for itself ** : 
stock of gold coin or notes, being legal tender, as be 
deemed adequate to meet its own liabilities easily . |i 
the duty of maintaining a stock of gold sutticient to || 
meet sudden demands from abroad tor the metal js | 
he contends, not one which devolves upon the banks. \| 


but upon the nation. As regards the first of these con. 


tentions, it is significant that Sir Felix was not able | 
. : ; " " | 

to affirm that the banks as a whole were now doing 
g | 

what he argued they ought to do, although he sought 


to let them down gently by putting the case hypotheti- 





cally. Hf,’’ said he, ** as our president observed } 
last month, in some cases these reserves may be held 
not to be quite sufficient, it is unquestionable that, | 
owing possibly to amalgamations or to the greater | 
recognition of responsibilities in) this. direction, the | 
general proportion of cash reserves is probably better 

than at any former period.’’ But he had immediately 
to confess that the improvement may, after all, be | 
superficial only. Its existence is deduced trom. the | 
figures shown in the monthly bank statements ; and 
this brought him face to face with the allegations of 
‘* window-dressing,’’ which he would neither athrm nor 
deny. All that he permitted himself to say was: “I 
do not for a moment wish to defend what is called 
‘ window-dressing,’ if by that expression is meant an 
attempt to show a statement which ordinary condi- 
tions do not warrant. Those who sutter trom the 


monthly fluctuations in money rates, consequent upon 


| 


the calling in of funds by the banks prior to the issue 
of their balance-sheets, will know what value to put | 
upon the affected dubiety of Sir Felix as to the eXNist- 
ence of the practice of * window-dressing, > and they 
are not likely to be consoled by his suggestion that 1 

it does exist, it serves a useful purpose by teae hing | 
the salutary lesson that ‘‘ the system ot borrowing % 
call is carried quite as far as circumstances Warrant, 


1 tends to keep it within proper 
this lesson 
the 
is required 


and occasional calling u 
Nor does the desirability ot 

redound to the ot 
inasmuch as it implies that a constant « ‘heck 


dimensions.’ 


being entoreed credit Danks, 


to prevent them trom ove rstraining their resources. 
It is. however, to the second of the two propositions 


put Cmannall by Sir Felix Schuster that the chief objec 


tion must be raised—the proposition, to wit, that it 1s 
no part of the function of the banks to assist in making 


provision against a foreign demand for gold. That 1s, 
indeed, the which his whole argument 
is based. the foreign demand ma) 
come upon us as the result 


premiss 
He admits that 
indeed, probably will 


upon 


and, 





of the operations of the banks. They do an inter- 
national business, and with that Sir Felix deprecates 
any interference. It is a very profitable business 
to the banks, and helps to make London the 
financial centre of the world. But, according 
to Sir Felix Schuster, while the banks must be 
left free to make as much money as they can out 


and to create to wh: itever extent thev 
choose, credits in favour of foreigners through which 
they will be enabled to draw gold from us if they wish, 
the providing of the gold, the demand for w hich they 


of this business, 


have made effective, is no concern of the — 
That, as we have said, is the proposition upon W hich 
the whole of Sir Felix’s argument rests. But even 


when putting it forward, he betrays a consciousness 
that it is untenable. He wished, he said, ‘* in passing 
to make one observation, which is not without bearing 
on the subject, with reference to certain allegations 
that have been made that bankers themselves have 


during the last few months, by giving their aecept- | 
——<——— 
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ance to What are called finance bills, to 
jmportant extent the export of gold to the United 
States that has recently taken place.’’ And in dis- 
root of this allegation he quoted the following figures, 
giving the amount of the acceptances at the specified 
dates of the clearing bankers who publish monthly 


facilitated to an 


statements -— 


1905. £ 1906. £ 
November .... 24 200,000 May ..ccccce.- 19,200008 
December .... 23,400,000 SOGE ccicecn .-- 16,400,000 

1906. July .......... 17,900,000 
January ...... 22,300,000 August........ 18,000,000 
February...... 23,100,000 September .... 18,806,000 
March ........ 23,300,000 October ...... 20,900,000 
April...... .+++ 21,800,000 November .... 25,255,000 


His argument is that there is nothing exceptional 
in the figures for the past few months, and that con- 
sequentiy the allegation he is disputing falls to the 
ground. Such aggregate figures as these, however, 
prove nothing. It would be necessary to know the 
nature as well as the amount of the acceptances before 
any proper idea of their significance could be arrived 
at, and, besides, the financing of the United States 
has taken the form of advancing on Stock Exchange 
securities, as well as the negotiation of finance bills, so 
that the facts relating to the latter, even if they were 
complete, would tell only a portion of the story. Any- 
how, in seeking to minimise and palliate the part which 
the banks have played in helping to bring about the 
recent drain of gold, Sir Felix shows the untenable 
nature of his position, for if the banks have been 
acting only within their undoubted rights, and have 
done nothing to which reasonable objection can be 
taken, whv this desire to belittle their action? 

There is much else in Sir Felix Schuster’s address 
that calls for comment if space permitted. lor the 
present, however, it must suffice to note that the con- 
clusions he arrived at did not follow logically from his 
premises. The conclusions are embodied in the follow- 
ing suggestions, which we give verbatim :— 

That a committee should be formed composed of the repre- 
sentatives of the various banking interests, including the Bank 
of England, and perhaps some authorities, not necessarily 
bankers, who would consider the following points: 

1. The monthly publication of averages by all the banks. 

2. The publication by the Bank of England of the bankers’ 
balances in the aggregate, but separately from its other 
liabilities, either weekly or monthly, as may be decided upon; 
if monthly averages only, then an annual retrrn also. 

3. The formation of a second reserve on the following lines : 

(2} Each bank to contribute a certain percentage of its 
liabilities on current account repavable on demand, according 
to its average figures for the preceding year. What such pro- 
portion should be it is most difficult to decide without the exact 
figures before us. Taking the total liabilities on current and 
deposit accounts of the banks to be about /800,000,000, we may 
assume, perhaps, that those repayable on demand are about half 
that amount. On such liabilities I do not think it would be 
excessive to ask each bank to contribute gradually, and by 
slow degrees, an amount equivalent to about 2 per cent.; or, 
Say, 1 per cent. of the total liabilities on current and deposit 
account. As each bank has admittedly to keep considerably 
larger cash reserves, such an inconsiderable contribution to a 


central stock could not, I think, be considered onerous. The 
London clearing banks, for themselves and as agents for other 
banks, would pay over these amounts to the Bank of England 


t be held by it in gold, separately from its ordinary accounts. 
Each year the amount so held might be re-adjusted according 
to the respective proportions. The conditions of the holding of 
such a separate stock of gold to be laid down as under. ‘This 
would eventually provide for, say, £8,000,000. 

(6) The Government Savings Banks, whose liabilities are, if 
not technically on demand, practically so, to contribute an equal 
proportion, which would amount to 44,000,000. This would be 
only a very moderate contribution, considering that banks keep 
about 15 per cent. or more in reserve against such liabilities. 

(¢) A small permanent committee, to be formed of representa- 
tives of the bankers, to act with the Bank of England; without 
the committee’s sanction the special reserve should never be 
used, and such sanction should be given only under circum- 
Stances of exceptional emergency. Such a committee would 
form a nucleus of a general consultative committee with the 
Bank of England, the want of which has been long felt, and 
thus a step would be taken to bring about that co-operation 
between the banks that so many have advocated for years past. 
With the management of the affairs of the Bank of England 
itself such committee would have no concern whatever ; it would 
only meet for purposes of consultation and co-operation on 
questions of general interest. 

(@) The Bank of England to be given power of increasing its 


note issue against securities, after the Bank-rate has reached , 


& certain level, to an extent equivalent to a given proportion of 
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the special gold reserve, say, 1% or 33, and subject to certain 
stipulations, and the payment of duty to the Government, the 
power not to be used unless a very high rate of interest had been 
attained, and only to meet an internal demand; against an 
external drain of gold this provision would be no safeguard, but 
it would give the Bank additional power of meeting pressure [ot | 
accommodation under special circumstances. The action 

should not be automatic, but open to the discretion of the 
directors. j 





It is quite true, as Sir Felix that there 1s 


nothing very novel in these suggestions, and they con- | 


Says, 


tain a good deal to which exception may be taken. If, 
however, the bankers approach them in the dilatory 
and procrastinating fashion which has characterised 
their past treatment of the subject, there will, we fear, 
be only too much time for us to deal with them in 
detail on other occasions. For the present, what we 
are chiefly concerned with is to enter a protest against 
the fundamental contention of Sir Felix Schuster, that 


the banks have a perfect right to provide foreigners |} 


to any extent they choose with the means of drawing 
upon our stock of gold, but have no responsibility in 
regard to the maintenance of a gold reserve to meet 
the demands they have fostered. So far in this direc- 
tion did Sir Felix go, that in the earlier part of his 
paper he urged that to oppose a foreign demand tor 
gold by ‘‘ the sudden raising of the discount rate, 
a high rate of interest, or even discrimination with 
regard to the origin of bills,’ would be a mistake, 
because it would ‘* tend to become obstructive to the 
convertibility of bills into gold, almost equal in effect 
to the premium charged in other countries,’ and thus 
imperil ‘our pre-eminence in the international posi- 


‘ 


to him, to 


tion.’ We are, according keep our 
stock of gold wide open to whatever drafts 
the banks may enable foreigners to make upon 
it, and though the nation may suffer in conse- 


quence by high rates for money, the banks are to 
be held blameless and irresponsible. It will be seen 
that in his final suggestions Sir Felix departed a good 
deat from his initial contention. But when a preten- 
sion of this kind is put forward, it is necessary that it 
should be repelled at once, and we feel certain that 
until it is withdrawn, no acceptable settlement on the 
vexed question of our gold reserves can be arrived at. 





THE MOTOR OMNIBUS AMALGAMATION SCHEME. 


Tue formulation of a scheme for the amalgamation of 
four prominent motor-omnibus companies supplies a 
significant commentary on the frenzied haste displayed | 
a year or so back in bringing these undertakings into 
existence. The companies which it is proposed to 
amalgamate are all of recent origin, the oldest of them 
dating no farther back than the early part of 1905, and 
yet, after all the lavish profits that were dangled before 
investors, and the heavy promotion expenditure in- 
curred, the directors now find that they have been pro- 
ceeding upon the wrong lines. The men who in the 
spring of last year were all for the multiplication of 
metor-omnibus companies are now all for amalgama- 
tion, and in justifying the present scheme to their 
shareholders, the directors of the London Motor Omni- 
bus Company, Limited, declare that they themselves 
| were led to consider the proposed combination favour- 
| ably owing to ‘‘ the increasing stringenev of the re- 
| quirements of the police and local authorities and the 
yreater necessity for reliability and excellence of run- 
ning of the ’buses.’’ It is a pity that these points did 
not receive the attention of the directors at the outset, 
for the dangers attendant on the creation of a swarm 
of enterprises for the purpose of exploiting a new and 
untried industry, which obviously had many difficulties 
before it, were apparent enough even to persons who 
laid no claim to being motor-omnibus experts. And 
the placing on the streets of vehicles of an imperfect 
type has created a prejudice against the industry in 





by the police and local authorities for the regulation 
of the motor-omnibus are likely to have the active 
support of public opinion. The followine is the pro- 
posed arrangement of capital under the new scheme :— 
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Proposed RkE-ARRANGEMENT of CaPpivaL, | Thomas Ottery, a director of the 
company, and Mr Clarence Freeman, 
| 


it 
Irmingham 


Managing 


Shares in New Company to 
Share Capital be Al otted. 


director of the Hastings company, who pre 
pared the estimate, joined the board of (+ 
the 


7 ‘“~ gy > " ‘ >» . . — 
— To London concern. The London and Provincia] Motor 








Name of Old To Ordinary Deferred | Bus and Traction Company was floated in February 
Old Companies. Shareholders. Share- | of this year as the Provincial Motor Bus and Trac. 
Company. holders. {tion Company, with the object primarily of extending 
lial deinen tii. | the use of the motor bus and other forms of traction 
Ordina’y Deferred Cum. Ordina’y Ordina’y | '" the English provinces and in Scotland, Wales, and 
‘SbaresofSharesof Pref. Shares. Shares. | Ireland. There should be ** an unlimited field,”’ jt 
£1 Each. ls Each. Shares. |} was declared in and around provincial towns, * for 
— serine —— | the companv’s operations,’’ and ve te | 
£ £ £ £ ‘1 P sal ” = “" — now, ten months 
“London Motor Om-' later, we find the undertaking transformed into a 
nibus Company ..| 100,000 60,000 146,000 59,500 90,000 | London company, and included in a proposed London 
| London and District amalgamation. 
Motor Bus Com- I i, . : . : 

t was not suggested when the various issues were 
sa 70,000: 100000 70,000' 17.500: 21,000) 9, a> i, SURE ESS when me Various 1s ! 
Motor Bus Company, 150,000 100,000 150,000 37,500 45,000 | Made, as it 1s now, that one large company would be 
London and Provin.; | more economical to work than a number of smaller 
cial Motor Bus and) | ones ; on the contrary, the future was painted in glow- 

Mraction Company) 100,000 100,000 100,000 25,000 = 30,000 | ine colours, and if the prosperity foreshadowed in the 

{ | a a ee eee ar ps6 Sea a eee { “~ _. » “< 7 » < *e ’ ’ , , y > » 
| 420,000 360000 465,000, 139,500. 186.000 prospectuses became tre lity, there would be no nee d 
— ——— | to talk of amalgamations in order to meet *‘ the in- 
Ordinary shares ........... Oa ae .. £325,500 creasing stringency of the requirements of the police 
Pesepence shares ....cccccccsnevscsee -» 465,090 | and local authorities, and the greater necessity for 

790.500 | reliability and excellence of running of the ‘buses.’ 
Debentures or Gebentave ceeck ...... Seas | An unsatisfactory feature ot the situation, too, is the 
ee fact that the promotion of motor-omnibus companies 
| BOR ccsevvssen socesecsesescnscsses SERED was taken in hand by a small group of individuals, 
* To the holders of £209,000 preference capital in this company | whose names figured again and again in association 
it is proposed to allot £200,000 debentures in the new undertaking. | with different enterprises. Promoting syndicates, too, 
It is impossible to judge of the fairness of the terms | were much in evidence, and received payments that 

of the amalgamation to the shareholders of the re- 


were out of all proportion to their own financial re- 
spective companies, because the directors have failed | Sources. The New Motor Syndicate, for instance, 
to supply information bearing on that point. But | whose nominal capital amounted to no more than 
there is one obviously objectionable feature in’ the | £5,000, received £7,500 in cash and 100,000 deferred 
arrangement. The whole of the deferred shares in| shares of 1s each out of the flotation of the London 
the four undertakings were allotted as fully paid to! and District Motor Bus Company. It is proposed 
promoting syndicates, and we now find that the new | under the new scheme to exchange these deferred 
company is to be loaded to the extent of 47186,000 | shares, whose face value is £/5,000, into Z.21,000 of 
of ordinary capital, which is to be handed over to the | ordinary shares) of the new company. — This is 
representatives of these syndicates. As we pointed obviously preposterous, although not so bad as the 
out at the time, the system of issuing deferred (or | proposed conversion of £3,000 deferred shares in the 
founders’) shares is one to be deprecated, and in the | London Motor Omnibus Company, Limited, into 
present case we find that holders of these shares will | 4.90,000 of ordinary capital. These shares were allotted 
by the amalgamation be placed in a more favourable | to the promoters, the Motor Omnibus Trust, Limited, 

position than they were before. Under the original | who, in addition to other advantages, were accorded the 

arrangement they could only participate in profits | right to appoint two directors. It would appear from the 

alter 10 per cent. had been distributed on the ordinary | facts cited that the amalgamation scheme ought to be 

capital, but if the new scheme goes through, they will very carefully scrutinised by the shareholders involved. 
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come in for dividend as soon as 7 per cent. has been | The directors of the various companies have not shown 
paid upon a portion only of the new capital to be | themselves very reliable guides, for if they had been 
allotted to the holders of ordinary shares in the old | more circumspect a year or two ago they would not 


| | : 
| companies. /now be faced with such serious obstacles. The real 
| The facts now disclosed justify to the full the warn- | interests of the industry were at the outset made sub- 
| ings we gave to investors when the craze for floating | servient to the operations of company promoters, and 
motor-omnibus concerns was at its height. The crea- | it is from this circumstance that its troubles have 
tion of the companies which are to be  amalga- | arisen. oa 
mated was no doubt very profitable to the promoters| In the paper which he read before the Society of 
and to the ‘‘ experts ’’ upon whose estimates the profits | Motor-Omnibus Engineers this week, Mr Campbell 
were based, and it has also been the means of putting | Swinton said: ‘* In all new developments of machinery 
substantial fees into the pockets of directors. But in-| reliability is only reached after an enormous amount 
vestors who applied for shares have suffered severely | of worry and great expenditure of money in eliminat- 
| because of the watering of the capital through the | ing points of weakness."’ This is perfectly true, and it 
promoters’ charges, and also because the competition | seems a pity that Mr Swinton, who is chairman of the 
of the various companies with each other in giving out | London and District Motor Bus Company and the Lon- 
orders for the supply of cars was mainly responsible for | don and Provincial Motor Bus and Traction Company, 
the placing on the streets of vehicles which are unsuit-| did not bear it more prominently in mind when the 


able for the traffic and will soon be obsolete. The prospectuses of those two enterprises. were issued to 








directors, moreover, are not in a position to suggest! the public. Of all four companies, it might be said, 
| paraphrasing a well-known couplet, If they so soon 
: were to be done for, we wonder what they were begun 
optimistic character, and in every instance dividends | for.” 


of 1o.per cent. per annum, with a large surplus for | —=_—___—s 


that they gave any hint to the public of possible diffi- 
culties. Their prospectus statements were of the most 


distribution between the deferred and the ordinary | MAR 
shareholders, were foreshadowed. In the case of the | MONEY AND THE STOOK — 
London Motor Omnibus Company, the estimate of | Sucu hopes as were raised in the Stock Exhange two 
profits was based on figures supplied, as the result of | or three weeks ago as to a reduction in the Bank rate 
experience, by the Birmingham Motor Express | have been completely shattered, and the markets are 
Company, Limited, and the Hastings and St, now resigned to a continuance of at least 6 per cent. 
Leonards Omnibus Company, Limited; and Mr as a minimum for the rest of the year. Indeed, the | 
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mpression has rather veered round to the fear that the | 
rf current rate may last until possibly the end of January. 


The Stock Exc hi ange habitually takes slightly violent 
views. It was very hopeful at the end of November 
about the 6 per cent. coming down to 5 per cent., and 
this is shown to be out of the question, it 
has gone some of the way to the other extreme. 
Naturally, the advance in the berlin Bank rate 
4 flutter in the dovecotes of Capel Court, where, never- 
theless, the betting was heavily against the likelihood 
of our own Bank rate following suit. But the mone- 
tary situation is not liked. It causes apprehension 
more grave than the check which it has for some time 


since 


1 past administered to business amongst the investment 


finance investment and speculative commitments, to | 


forward taken by 


sections, and the Stock Exchange declares, with re- 
markable unanimity, that it cannot see, at present, 
whence sufficient gold is to be obtained for the satis- 
faction of the hz ais held out greedily for the precious 
metal the world over. 

So long, however, as this stringency does not seem 
likely to spell panic, the markets are well able to 
weather the current stress. A good deal of that same 
stress is due to bounding prosperity-—not to the more 
usual cause of financial trouble, 
associated with a position like 
America, North and South, has’ enjoyed 
phenomenally successful year. Prices of 
have, no doubt, been forced up by market 


existent. 
another 
securities 
manipu- 


that now 
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caused | 


. } 
such as is generally | 


such investment is naturally stopped. 





October. There may be less capital availabix 
| day for the end-Dec ember carry-over, because :t :s the 
most trying settlement of all the year in this respec 
Yet it is unlikely, so far as can ‘be seen in adva ince, 
that large sums will be withdrawn, and, even ° 
should be, the precedent of the last four settlements 
goes to indicate that expectation may 


reckon upon other money being on supply to meet the 
demand. The American market is the crucial spot in 
the account, to some extent because London is carry- 
ing-over a lot of shares which New York has bought 
and left on this side, finding it cheaper to finance the 
purchases in Lombard Street than in Wall Street. 
These American-owned shares in London are not liked ; 
the system of carry-over for New York is viewed with 
an increasing suspicion, but the rates to be obtained 
on them are tempting enough to draw much private 
money to the market. The capitalist who would be 
horrified at the idea of putting his money into secu- 


rities that a high return on the money stamps as risky, 
complacently lends upon American Rails at 7} or $4 
per cent. Other markets take their cue indire tly 
from the rates on Yankees, and if nearly twice as much 
return can be obtained by loaning money upon. var ious 
as can be got by investment outright in them, 
The monetary 


stocks 


| situation presents anomalies, aspects, and anticipations 


lation, but much of the rise is due to the prosperous | 


showing made by the railway and other com- 
panies, and in proportion to these improvements | 
more and more money has been required to 


| order 


say nothing of the immense developments made by | 


undertakings forced to obtain further capital in order 
to cope with business thrust upon them by the leaps 
y trade. As one illustration, the de- 
mands for fresh money by the Argentine 
panies may be cited ; as another, the 


sales of huge 


railway com- 


blocks of stock by the American railroads to their pro- | 


prietors and the public. The very 
brought about the scramble for gold— 


prosperity has 
for gold because 


on it a many times larger volume of credit may be 
based. A Stock Exchange theory lays down the 


axiom that money cannot become easy after a period | 


of tightness until the market which caused it has suf- 
fered a severe shake-out, 
in consonance with the intrinsic worth of securities. 


Applying this theory to the present position, a slump 


American Rails would be a logical certainty. But 
_conditions have changed. Once more the very 
| prosperity of the United States permits of a supposi- 


|| contangoes rose to 8} per cent. 





ar 


n that rates can be paid for money aiieh would 
crush industry under ordinary circumstances, but which 
are able to be met, though not without inconvenience, by 
cason of the demand having largely originated in the 
new set of conditions which have arisen. Therefore it 
is that the Stock Exchange, oppressed and worried by 
the present abnormal Bank rate, faces the situation with 
a ee which finds its practical reflection in the 
maintenance of prices, instead of having put everything 


|| down by points, since the inauguration of the onerous, 
> 


detested 6 per cent. Bank of England minimum. 
Prices have, of course, declined in many cases; they 
have sagged away in the absence of support, occa- 
sioned, for one thing, by the investor’s preference for 
deposit rates of 4 per cent. rather than the purchase 
outright of securities which might be further affected 
by dear money. But there has been no real slump such 
as might reasonably have been anticipated to follow 
nm the scramble for gold. Panic has not been so 
‘+h as named in the markets, nor has there been the 
hadow of it as yet, because it is believed that there is 
yet time to take in sail and so avoid disaster, though 
and more on bearer 
York touched famine 


Upt 
mu 


and call money 
rates on several days. 
Credit, no doubt, has been too much strained, but 
hitherto no more difficulty has been experienced in 
obtaining money on loan or on contango than existed 
Prior to the rise in the Bank rate in the middle of 
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reducing values to Sweah more | 
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which render its study of profound interest, and it may 
be doubted whether the evolution of practically new 
of circumstances does not stand out as one of 
the most noticeable features of the year which ‘s on 
the point of termination. 





AN AMERICAN RAILROAD RETROSPECT. 
Trav the United States has enjoyed, and is enjoying, a 
period of quite exceptional prosperity is admitted by 
all competent observers. Whatever the test employed, 
the result given is invariably the same; in the 
of foreign commerce, and in the almost 
cedent activity in the great manufacturing  in- 
dustries, we find the same evidences of expand- 
ing trade. The country is, in fact, passing through 
a period of rapid development, fostered by a 
series of good harvests, and in reviewing the course 
of the American market during the past vear, this tact 
must be constantly kept in mind. Tor the results have 
not been altogether favourable from a financial pomt 
of view. While the earnings of the railways have 


Hor res 
nmeures 


unpre- 


steadily increased, and in many cases the companies 
have been enabled to increase their dividends, the 
prices of stocks do not, on the whole, show a corre- 
sponding appreciation. This has been largely due to 
the difhculties of the financial situation. The problem 
of ** undigested securities ’’—new stock issues which 


had been taken up by financial institutions but not 
as by the investing public-—was a pee 
at the 1905, and the difficulty has not been 
aes lessened during the past twelve m« 
The Pennsylvania succeeded in placi ing an issue of its 
bonds in Irance, but this transaction was exceptiona}, 
and though a certain amount of stock has been taken 
up abroad, the companies have mainiy had to rely upen 
the home investors, with the result that there has been 
considerable difficulty in providing the money needed 
for new construction work. Monetary considerations 
have indeed been Ko dominant factor in Wall Street 
throughout the year, the abnormal trade 
and extravagant ’ aan in various directions 
seriously depleting the funds which would otherwise 
have been available for market purposes. It must be 
remembered, too, that the level of prices with which 
comparison is made was one which fully discounted 
the increased earning power of the railroads, and in 
view of the way quotations were forced up during 
1904 and 1905, it is very doubtful if any 
advance was justified on merits. , 
But for the shyness of the harmless and necessary 
investor the policy of the American financial may- 
nates must also be held largely responsible. It has 
of late been too often shown that it is within the power 
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of the big railroad interests to raise or depress prices 
at their pleasure, and this power has been used so un- 
scrupulously that it is littke wonder that there is a 
tendency to ignore intrinsic merits in view of the dan- 
gerous character of the market. The following table, 
in which we compare the current quotations of the 
leading stocks with thos« last year, giving the 
highest and lowest prices touched in the interval, shows 


ol 


how violent the fluctuations have been: 
Highest Lowest 
Present During During Last 
Stock. Price Year. Year. Year. 
Atchison Common........ 1062 .. 1145 .. 89 .. 89 
Baltimore and Ohio ...... 12445 .. 129 .. 109% .. 114} 
Chicago, Milwaukee ...... 1924 .. 205 1624 .. 183 
Erie Common ........... Biwe Sa 484 
Great Northern Pref....... 2074 .. 358 oe SD -- 290 
DEE + deddsenes oooee 1505 .. 2603 .. 14353 .. 1568 
New York Central........ 235 .. 1595 .. 130¢ .. 152 
SOURED vesccvecscee Th. We .. 6 .. 
SD PUEO coccccocctes 38 .. 2S «ww «1448 =~ ww «2488 
It will be noticed that, except in the cases of the 


Union Pacific and Great Northern, the movements in 
prices on the year not large. Atchisons, Balti- 
mores, ind Milwaukees are a little higher, while Eries, 
Pennsylvanias, and Louisvilles have fallen to about the 
same extent, a rather more serious decline being re- 
corded in New York Centrals. The Great Northern 
shows the most remarkable fluctuations, the difference 
between the highest and lowest quotations being 143 


are 


points. This, however, is mainly owing to the deduc- 
tion of the rights in connection with the company’s 


ore lands, which wet 


distributed recently by way of 
bonus, representing 


: deduction of some $S8o from the 
price of the stock. The advance in Union Pacifies is 
mos Important, as it is due to the increase in the 
dividend to a 10 per cent. basis, and the simultaneous 
declaration of a first dividend of 24 per cent. by the 
allied Southern Pacit« 1 : 
of those distributions the signal for the general 
advance in prices which commenced in August last, 
and which was only ¢ ntly checked by severe mone- 
tary stringency. Whether that advance has not been 
carried too far is a question, and it is certain that anv 
check to the country’s prosperity would be followed 
by a general set-bac! 

A number 
prising the Harriman 
tributions, the most i 
sylvania, the New Yor 


Michi 


ian 


Company. The announcement 


Was 


of other mpanics besides those com- 
stem have increased their dis- 
rtant of these being the Penn- 
Central, the Lake Shore and 
, the Michigan Central, the Atchi- 


son, Topeka, and Sant. Fé, the Norfolk and Western 
But, to set 


1} 
aly 


Southern 


‘ 


and the Baltimore and Ohio. against this 


evidence ol improvement, 1t must be mentioned that 
large increases in waves have had to be granted re- 
cently, and, as we pointed out in an article on the sub- 
yect last month, working costs are showing an_ in- 
creasing tendency to absorb a large portion of the 
gains in gross receipt 

With regard to the outlook for the coming year, 


the principal fact to recto: 


with is the pressing neces- 
sity for new construction 


to cope with the increasing 


trafic on the roads, and the difficulty of financing the 
work. The complaints of shippers with regard to the 


general congestion of tratlic have been more serious 


than ever this autumn. We may, perhaps, disregard 
some of thc more sensational stories of grain dumped 
by the side of the lines by despairing farmers, and 
actual privation experienced tn out of the way villages 
from inability to get supplies of necessities, but there 


is plenty of evidence that trade is being verv seriously 


hampered for want of additional facilities. Appeals 
have been made to the Federal Government, and it is 
reported that the Inter-State Commerce Commision 
threatens to interfere raise the ‘** blockades ”’ of 


freight cars, though it is not clear what the authorities 


can do to heip matter Phat the railroad companies 
are fully alive to their responsibilities is shown by 
the plans already in hand for the building of 
new lines and the 4a uble-tracking of old = ones. 
It is estimaicd that contracts have already been 
let for the building of no less’ than’ 15,000 
miles of new lines, most of which will be com- 
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| pleted during 1907, and there is every likelihood tha 
the year will constitute a record in the number of miles 
of track laid. Mr Hill, the president of the 
Northern Railway, speaking at the Merchants’ 
of Chicago recently, summed up the situation in 
tence. ‘‘ From June 30, 1895, to 1905—ten vears.”’ 
he said, ‘‘ the growth in ton mileage was 110 per cent. | 
The growth in the mileage of railroads to handle th 


traffic was 20 per cent.”’ Mr Hill, in true transatlanti 
style, went on to talk 


of the necessity of constructing 
115,000 miles of track to cope with the increased busi- 
ness. We need not follow him there. It is sufficient | 
to recognise that the extension of facilities has been 
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overtaken by the expansion of business. In the ten 
years prior to 1890 73,000 miles of new track were 


laid down, while in the last ten years the total was 
only 37,000. But it is to be hoped that the experi- 
ence of the eighties will serve as a warning against 
the consequences of over-building, and that Mr Harri- | 
man, of the Union Pacific, was not a true prophet when 
he said that a ‘‘ new era of competitive railroad build- 
ing *? was commencing. In times like the present 
there might be plenty of traffic for all at remunerative 
rates, but with the natural reaction in trade would 
come freight wars and all the other evils of excessive 
competition, while it must not be forgotten that, owing 
to the high prices of materials, construction work at 
present unusually costly. There can be no de- 
pendence upon the continuance of the cycle of good 
harvests upon which American prosperity is based, and 
it may, perhaps, therefore, be a disguised blessing if 
financial difficulties operate to restrict the plans of the 
more ambitious interests. 


is 





IRON AND STEEL IN 1906. 


ALruouGcu the full statistics for the vear are not vet 
available, still, sufficient is known of the history of 
1906 to form a very correct estimate of its peculiar 
character and history. It will certainly be long remem- 
bered as a very remarkable year in many respects. 
First of all there is the undoubted fact that the volume 
of trade was beyond all precedent, but still, in contrast 
with other outstanding periods (notably 1871-1874) th 
advance in prices cannot be pronounced 
This was undoubtedly due to the continued increasing 
production on the other side of the Atlantic, and the 
fear associated therewith had a very restraining effect 
on the course of prices. That we will refer to later, 
but it mav be well now to indicate by the following 
table the extraordinary progress of the trade, taking 
first the figures of production for the whole world, and 
following with those of the United States, Germany, 
and Great Britain during the last 27 years: 
Propcetion of Pia-mron Over the WHoie Woxkvb. 
“1906. 1905. 1904. 1903. 1900. 1850 
Millionsof tons.... €0.. 54... 45 .. 46... 41 .. 27} 
Propuction of Pic-rron in the Unirep States. 
*1906. 1905. 1904. 1903. 1900. 1890 
Millions of tons 3S .. HS .. 18 13% 9h .. 


Propuction of PrG-1ron in GERMANY. 


CXCeSSIVE. | 


1880. 
oo 


1880. 
4 


*1906. 1905. 1904. 1903. 1900 189 1880. 

Millions of tons 113 a eS re eS 
Propuerion of Prc-rron in Great Brirar 

*1906. 1905. 1904. 1903. 1900. 1890. 1880. 

Millions oftons.. 10} .. 94 .. 8% So. Bix Our 


* Estimated. 
If we examine these figures carefully we will reali aa 
one very important fact, and that is how considerabk 
the ratio of increase has developed during the last 


Taking 1880-1890 (which is eleven years), 


seven Vears. ¢ 
: orld 


the consumption of iron and steel throughout the w 
increased at the rate of about 4) per cent. per annum, 
and if we examine the period of 18g0-1go0o0 the result 
is about the same, whereas if we take the years 1990-? 
(seven vears), the increase is over 7 per cent. annually. 
It mav be that the latter period was exceptional, 
especially the years 1905 and 1906, but in both of thn se 
periods there were good and bad years. Ot course, 
when we look at the separate figures for the United 
States, we see at once where this great expansion ™ 
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for, comparing 1900 with 1906, it is equal to about 11 
| per cent. per annum. When it is remembered that the 
| Dited States’ exports in 1906 will probably be a 
than 5 per cent. of the whole production, we can then | 


_ 





country, but it is well known that it has for some 
| time enjoyed a prosperity beyond all precedent. It is 
because Of the ini ibility of many on this side of the | 
Atlantic to realise the enormous expansive power of 
this great Republic, that they have been nervous as to 
| the ability of America to absorb the 25 million tons of 
iron and steel which will be made during the present 
| year. At present, however, it seems as if iron for prompt 
| delivery were scarce when higher prices are being paid 
for it, beside which large purchases are being made 
of British iron and steel. In addition, it is stated that 
the manufacturers are well sold for about the first 
half of 1907. Having said so much about the trade 
of the United States, it may be as well now to indi- 
cate the course of prices in that country. If we go 
back to the last revival we find that the price of No. 1 
foundry pig-iron, which was $1o to $11 in the year 
1897, rallied to $25 in 18g. The last movement 
began towards the end of 1904, at which time the price 
was $15; since then it has advanced, until the quota- 
tions to-day are $244 and $26. 

It may fairly be asked, after reading the above: Is 
this state of things to continue? ‘To this it is difficult 
to make answer. One fact, however, may be noted, 
and that is that this growing ratio of expansion is 
taking’ place in a country of the highest civilisation, 
which, owing to its natural attractions, is drawing 
away from the Old World millions of emigri ints, who 
are forming new cities, with all the requirements of the 
present age, and this accounts for a great deal. If we 
remember that the United States takes 95 per cent. of 
its whole production for home consumption, whilst this 
country only takes about 60 per cent., it will be under- 
stood how different are the conditions of the two. It 
is facts such as these which make it difficult to use 
the experience of the past as a guide for the future, 
and it may be that the expansion of the trade will now 
prove very different to what it has been. It is now about 
50 vears since Bessemer took out his patent for making 
steel, and for many years the effect was but slight, but 
now, thanks to the triple patents of Bessemer, Siemens- 
Martin, and Thomas and Gilchrist, we are living in the 
age of Steel, and it is this which expl: tins the develo; )- 
ment and growth of the last few years. Steel is now 
almost as cheap as iron. The quantity of basic steel 
made in the United States in 1905 was 7,815,000 tons, 
in Germany 9,289,000 tons, and in Great Britain 
1,373,000 tons. The production of bi isic steel is grow- 
ing in this country, but it is far short of what it ought 
to be if we wish to meet the competition of America 
and Germany in foreign markets. 

It is time now to say something more specifically 
about our own trade. It will be seen from the figures 
we have already given that the growth of productio n 
in this country has been comparatively slow when com- 
pared with America and Germany, but it must be 
borne in mind that in addition to the quantity produced 
from E nglish furnaces, we have for several years past 
been importing, in the form of half- manufactured steel, 
Xc., from 1,000,000 to 1,300,000 tons, all of which 
must be included to make up the total of our trade. 
Taken in this way, the production and imports in 1906 
would be about 114 million tons, as compared with 8} 
millions in 1901, a result that may be considered a very 
fair increase for a country such as ours, which has been 
exposed to competition on all sides for some years past. 
Thi special feature of the year was the large and con- 
tinued demand for pig-iron from Germany, which 
resulted in the shipments from the East Coast being 
the largest on record. Taking Germany and Nether- 
lands, the qui intity shipped during eleven months was 
519,358 tons, a gain of over 300,000 tons when com- 
pared with the same period in 1905; Belgium took 
130,534 tons, compared with 60,443 tons in 1905; and 
Fra ince 94, 861 tons, compared with 41,201 tons in 1905. 


The United States also took an exceptionally large 
———————————___::™—X—_—_—_—"_____—————— 
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quantity, viz., 248,391 tons in eleven months, against 

162,762 tons in 1905, and 51,345 tons in 1904. ue 

total exports of pig-iron for the eleven months were 
1,498,002 tons, a gain of 531,233 tons over 1905. 


The course of pig-iron prices s was somewhat remark- 
able, and requires some explanation. To make the 
matter plain, we must go back to the end of 1g04, when 
a powerful syndicate of well-known, men in the North 
of England was formed for the purchase of a large 
quantity of Cleveland No. 3 warrants, in the expecta- 
tion that the American trade, « chi h was then beginning 
to indicate renewed activity, would so develop as to 
require large supplies of English pig-iron, as formerly 
had been the case on occasions of a similar kind. 
Disappointment was, however, experienced, and this 
operation in time led to what is known as a “‘ corner ”’ 
in warrants, which raised the price gradually to 55s by 
M: ay 19, 1905, but in a very cine time thereafter the 
price fell to 45s. Towards the end of 1905 there was a 


decidedly improved feeling, caused by the ete 
nary nate of the Americ an trade and a marked 
revival in shipbuilding and other departme ae, which 
led to a sale advance until 55s was again reached by 
the close of the year. Stran se to say, this improve- 
ment was not maintained in the e arly ‘months of 1906, 


and the price again fell we k +0 478 6d, which was 
reached in March. The reaction was most difficult to 
account for or explain, but oe failure of the leader of 
the syndicate early in April threw some light on this 
matter. There is little doubt chat the syndicate, or their 
financiers, were left with a very large quantity of war- 
rants on their hands, as the stock in public stores had 
increased Over 200,000 tons in the two months during 
which great efforts were made by the ‘* bears ’’ to pre- 


vent the threatened ‘* corner But this was not all; 
similar tactics continued Se pursued, and large 
deliveries were made into the public stores in 
Middlesbro” week by week, +i] the stock, which was 
only 78,275 tons in Apes 1904, had swollen to 


7475505 tons by March, 1900, and it was the continucd 
pressure of this increasing quantity competing with 
the syndicate’s holding which led to the fall early in 


this yea During the summer months prices improved 
until sis 6d was reached by the end of July, and 
in August and September there was a_ turther 
advance to S45 od. In October the public seem 
to have become alive to the strong position of 
pig-iron, owing to the large tr: ide doing with 
Germany and the United States, and the price 


rapidly advanced to 58s, and in November and Decem- 


ber the price further rose, till 63s 6d was reached 
on December 5th. This rapid rise led to a general 
realising of profits, and there was a reaction to 60s od 
at time of writing. There is iittke change im the 
general conditions. Makers are all well sold ahead. 
Shipments from this cou liry are bevond previous 


records, and the reserve stock in store at Middlesbro’ 
has been reduced about 150,000 tons since March, and 
seems likely to be reduced sti!] ee , as there are still 
large shipments to be made to G and the United 
States. 

As might be expected, the ri 
lowed lately by an ee, e of ; 


rm inv 


-€ in pig-iron was fol- 
beut 10s per ton in all 


desc riptions of iron and stee!. The position of the 
latter is rather peculiar owing to the exceptional 
strength of hematite pig-ir on. Fora pee portion of 


the year hematite was in slow 
quietness in shipbuilding and steel rz ils. In conse- 
quence, furnaces making hematite were changed on to 
foundry iron, and the supply i Ss found now to be rather 
short, and prices exc eptionall Uy high. The difference 
between No. 3 Cleveland « Seem itite is now about 
18s per ton, w hi ich is a little highes r than usual, but it is 
justified by the exceptional conditions, and the fact that 
prices of ore and coke are the ‘th ixhest known for many 
years. Galvanised sheets are about 30s per ton higher. 
Tin-plates, under the influences as_ steel, 
coupled with the exceptiona! price ruling for tin, have 
advanced 2s 6d per box during the year, and look like 
going dearer as the demand is improving. There is 
little to be said about tin, except that it has remained 


lemand, ow ing fo the 


came 
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under £200 per ton for some time, aid there is the 
prospect of larger supplies of Banka tin this year, as 
well as of increased shipments [rom Bolivia, China, 
and some other countries. 








THE NEW CANADIAN TARIFF. 
(FROM OUR OWN CORRESPONDENT.) 


Orrawa, December 4. 
our high protectionists rt that, in pre- 
tariff adopted by the House the other 
Minister was influenced more 
West, which wants 
for the manu- 


Some of asse 
paring the new 
evening, the Finance 
by the spectacle of the growing 
cheaper goods, than by consideration 
facturing interests of Eastern Cc anada. 

That may well be. The West is every day becoming 
a more important force in politics. This Session it will 
receive additional representation in Parliament, and 
before another five years will have more members than 
the three seaboard Provinees combined. Last year the 


Government gave Mr J. J. Hill’s lines the free run of 
tha whole region between Winnipeg and the Pacific 


Ocean, 
the purpose of 


allowing them to build spurs to the North for 
carrying Manitoba wheat to American 
lake and ocean ports. This was a deliberate abandon- 
ment of the old policy of confining the North-West 
traflic to Canadian routes, built at immense from 
East to West through long stretches of desert; but 
the man on the prairie demanded American railway 
competition and got it, notwithstanding the fears of 
some that, like the influx of American settlers, it may 
tend to undermine his allegianee to Confederation. 
The Finance Minister said that the slight extension olf 
the British preference in the new tariff is designed not 
to benefit the British manufacturer so much as the 
Canadian consumer, and, no doubt, the North-West 
consumer in particuiar was in his mind. 
Beyond an increase here and there of the 
the creation of an intermediate tariff such countries 
as may make tariff concessions to us, and the pro longa- 
f the iron and steel bounties, things remain pretty 


tion of 
much as they At first sight the British prefer- 


cost 


preference, 


tor 


were. 


ence would appear to have failed, the increase in our 
mnpoeti from the United States since it was established 
being greater than the increase in our imports from 


Slate, whilst in their totality imports from the States 
overshadow those from Britain quite as much as before, 
the figures for last fiscal year a v $176,000,000 


the ~ 


and $69,000,000 respectively. It is found, however, 
that, through admitting British aa at a reduced 
rate, we compel the American, and, in a less degree, 
the German exporter, tocut their prices. The Minister 
reckons, in fact, that if the preference had not — 


given, and the general rates had been maintained dur- 
ing the last ten vears, nearly $30.00. shi pe 
of extra duties and higher prices would have keen paid 


»,000 in the 


by the home consumer over and above what he has 
actually had to pay during that period. 

The intermediate tariff is probably destined to be 
more ornamental than useful. The great bulk our 
foreign trade is done with the United States and 
Britain. The latter cannot do more for Canadian pro- 
ducts than admit them free, which she does already, 
and the former is not likely to proffer us such tariff 


reductions as would qualify American goods for enter- 
ing at the intermediate rates. It may he ‘Ip Government 


supporters on the stump, when they are asked why they 
have not kept their promise to wipe out Protection, to 
be able to say that, in addition to the British prefer- 
ence, they have made an offer of closer trade relations 
to the rest of the world, including the United States. 
Bevond this the intermediate tariff is not going to be 
of much service to us or to anyone else. 

The change in the raw sugar duty is designed, like 
one or two other changes, to augment the revenue. 
Raw sugar from the British West Indies has been 
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cargoes trom the place of growth 

from his refinery to Montreal, whe ‘re 
finer has to pay only one w ay, and 
tected by a duty on refined sug 
less the preference, if made entirely 
British possessions. Henceforth an increase 
cents per 100 lbs will be collected from the 
to Canada from the sugar colonies, whi 
to yield S300,000 a year. Incident: lly, of course. th: 

will benefit the British re finer, which prompts the aa 
ing high-tarift paper in Montreal to attack the 
ment for ** helping an outside rather than 
dustry.’ 

The Canadian iron and steel concerns complai 
that the British preference was too great in neti of 
their lines ; it has accordingly been reduced, while : 
duties in the general ti triff remain un uit red 
Similarly, mac hine ‘ry of certain kinds com ng from the 
United States is taxed a little higher than bet fore, The 
continuation of the bounties is, however, the principa 
feature in iron. The coddling of this industry has cost 

us, directly and indiree tly, an enormous sum, and wh os 
we look at all that was promised 20 years ago, wh 


to his refinery 
as the Canad} 
» in addition, 

ar of Sr.o8 per 1 
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it was first protected, and then at the actual results 
our disappointment is great. We were to have had 


Canadian Shethelds and Pittsburgs defying the world 
to match their products in cheapness or r quality, instead 
of which we have little more than Sydney and the Soo, 
both that if we do 


protesting not keep on spoon- 
feeding them they must die. 

The new tariff is pronounced inadequate from a 
Canadian standpoint by the tariff committee of the 
Canadian Manufacturers’ Association. The Protec- 
tionist newspapers add that it will be of more assist- 


British manufacturer. 
Opposite view, 
to think, is the correct one. Some 
tariff inadequate, not in the sense otf 
too low, but because it is not low enough. This 
defect will probably be remedied before long 

North-West farmer. We in the East see the 
which a high tariff builds and the weekly wage-bill ¢ 


ance to the American than to the 
The Finance Minister takes the 
I venture 
sider the 


which, 
of us cone 
being 
gr 


by 


ave 


factories 


riching a few factory towns; whereas the Wester 
man sees only the collecting agencies, which charge 
him an exorbitant price for everything he has to buy, 


although he has to go to the cheapest market with all 
he has to sell. The expansion of the West is bound 
to effect many changes in our general make-up, but 
none more important than the reduction of the tariff 
to a revenue basis. This, at any rate, 
prophecy from present indications. 

anes its from Britain were greater by $9,000,000 in 
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1905-0 than in the previous fiscal vear. ‘They have 
more than doubled in the ma ten years. The averagé 
rate of duty levied on them was, as usual, higher than | 
the average levied on Readlen an goods. The Protec- |! 


tionist Press attacks the preference on various grounds, 
chiefly because, in plain English, it prevents our home 


industries from ‘‘ holding up’’ the consumer to the 
full extent of the regular duties. Another argument }s 


for 


‘Americans from selling far 
This is to ignore the pal- 


that it has not hindered the 
more to us than England. 
pable advantage 
us and from having 
Obviously, 


Nature on their side in 
the more Canadian manu- 


SO Dear 


other respects. 


facturing industry deve lops the greater the dem: ind I for 


the raw materials and half-finished products, which ¢ 
be bought to best advantage in the United States. 





BUSINESS NOTES. 








Christmas and the Stock 


einleene may be said to come to an 
holidays in many departments of the Stock Exchange. 


end before the 


Mining markets particularly are feeling the spirit of 


|| admitted under a preference, from which the Canadian | the time, because they have just entered upon their 

refiner has profited more than the WW est India planter } contangoes, and as soon as these are finished there will 

or the Canadian consumer of refined. The British re- | be — to nothing more done-—--we might say, on ve 
finer who exports to Canada has te pay freight on Ma side of the New Year. The settlement at the end « 

Cees 


enjoyed by the Americans from be ing | 


Exchange.—\Vith to-day 
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December will prove a fairly light one, on the whole, 
and many offices are arranging for part of their staff 
-ake Christmas Eve as a holiday, and the other part 
lto have the day a Boxing Day, which, un- 
| fortunately, happens to be the Stock E xchange ticket- 
day. The Christmas account always falls awkwardly, 
and for additional holidays it comes more awkwardly 
than ever this year. That business should be slack < 
| this time is a cause of satisfaction to most ; the Christ. 
| mas sentiment is in the air, and contracts, dealing 
hooks, and transfers are all more or less of a nuisance. 
Charity is more to the fore in the Stock Exchange than 
| either bulls or bears. That Home in Lambeth for 
Working Lads which is supported by members of the 











| to % 





Stock Exchange has raised over 4.500 in subscriptions 
_— the last week or two. The Salvation Army 

nust have taken nearly as much from members during 
the last few days. The Children’s Dinner Fund, which 
is supported by sales of the Stock Exchange Christmas 
Annual, is already some 4200 richer than it was before 
the publication came out last Tuesday. Besides these, 
there are the numberless appeals on a smaller scale. 
training ships, flower girls, ragged 
and all kinds of similar works 
in the Stock Exchange who will 
adyoeate their claims, and who always manage to get 
subscriptions at this time of the year. There is a 
general spirit of liberality, not to say of hilarity, in most 
markets. hoes who have had a good vear, and those 
who have not, unite in keeping up the festive character 
of Christmas. Horseplay grows in force day by day, 
and all pretence of doing business is abandoned as four 
o'clock draws near on Christmas Eve. This time the 
contangoes some interference with the general 
jovialitvy, but it may be taken for granted that this 
necessary branch of the business will be carried through 
with considerably more alacrity than usual, both to-day 
and on Monday. 


kitchens, 
unions, free shelters, 
find ** jolly b eggars i 


Soup 


Cause 








The Manchester Stock Exchange and the Rebating of 
Commissions..-In the article on the Prevention of Cor- 
ruption Aet which we published last week, it was stated, 
inter alia, that, according to the rules of the 
Manchester Stock Exchange, ‘‘ members are not 
allowed to re bate commissions to anyone exce pt banks, 
firms of solicitors, and firms of accountants. It has 
sine Cs 
general meeting ef members held on the 6th inst. a 
resolution was passed, to come into force on January 1, 
1907, altering the rule we quoted so as to make it re ad, 


“members may not rebate commissions to anyone.’ 





Cotton-Spinning Frofits—The current year, like its 


predecessor, has been a most satisfactory one 
tor Lancashire cotton-spinning companies. — The 
accounts of 65 mills, representing a share capital of 


£2,529, 0067 and 


an aggregate profit 


a loan — of £1,257,121, show 
of £423,277, which is equivalent 
to 12% per cent. all round on. the capital employed. 
These figures are very gratifying ; but some appre- 
hension is being expressed regarding the future, owing 
to the large nu imber of new mills that have been erected 
as a result of the prosperous condition of the industry. 
This is the third vear in succession in which the Lan- 
hire spinning trade has yielded profitable results, 
though the profits in 1904 were small. In 
1903 the 
| 
| 
| 
| 


Cas 


1902 and 
industry showed small losses. 





Pataca as Capitalists.— 
I ship 


The progress of co-part- 
and profit-sharing by employees in com- 
" nies and private firms is illustrated in a very striking 
manner by figures cited in the annual report of the 
Labour Co-partnership Association. Fer the year end- 
vy June last five gus companies, the South Metropoli- 
South Suburban, the New- 
allotted £53,250 amongst 7,2co 
share of profits, over and above the 
| 0 Since the establishment of 
) the schemes inaugurated by these companies, £ 396,500 
| tas been divided among the employees, who are en- 


tun, the Commercial, the 
port, and the Chester, 
workmen as their 


| Ordinary standard wages. 





however, been brought to our notice that at a | 











ee 


| strange that so many people should bring their troubles 
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| couraged to let the profit accumulate instead of with- 


drawing it in cash. As a result, the workmen now 
hold £368,500, invested in shares or deposited with 
the companies. In the case of the South Metropolitan 
Company there are three, and in that of the Commer- 
cial four representatives of the men on the board of 
directors. The co-partnership productive societies 
established by the workmen themselves number 124, 
with a ¢: apital of 41,819,000, and a turnover of rearly 
£:3,700,000 per annum, the annual profit being 
#:190,000. ‘The dividend to the employees for 1905 
amounted to 4,20,000. In 1883 there were only 15 
societies, with an aggregate capital of £103,000, so 
that the progress achieved has been very marked. 





Railway Complaints and the Board of Trade. 
port has recently been issued by the Board of Trade 
containing a detailed account of the cases arising in 
1904 and 1905 in which it has mediated between rail- 
way and canal companies and their dissatisfied cus- 
tomers. Under the terms of the Act of 1888, any per- 
son who believes that a company is charging him an 
unfair rate, or is treating man- 
ner, may appeal to the Beard of Trade, and the Board 
of Trade, if satisfied that there is primd facie ground 
for complaint, may call upon the company for an ex- 
planation, and attempt an amicable settlement. The 
Board is not invested with the power of enforcing its 
decision, but it may report to Parliament ‘‘ with such 
observations as it shall think fit.’ During the two 
years with which this report deals, the Board had in 
hand 146 complaints, the nature of which is explained 
in the very full appendix  suppiied. Most of the 
grievances were based on high or disproportionate 
rates, some on claims for damage sustained, and 
others on changes in the companies’ regulations. In 
a number ef instances official attempts at reconciliation 
were unnecessary, as the companies supplied satisfac- 
tory explanations which satisfied the complainants, 
and the questions were allowed to drop. It seems 


A re- 


him in an oppressive 


to a Government Office when an explanation from the 
railway the they need. In the 
majority of cases, however, the company's e xplanation 
is only a preliminary to a conference, and it is interesi- 
ing to note how far complaints are substantiated 
under discussion, and how far railways are influenced 
by the persuasion of the Board. From the figures 
supplied by the report it appears that in most 


is all satisfaction 


vears nearly half the cases ere settled ‘* more 
or less to the satisfaction of the com pl iinants, 
while in the remaining disputes either no 


arrangement can be arrived at, er the 
decide that there is no legitimate grievance. It seems, 
therefere, that although much of the energy expended 


Is incflective, an d leads to no unproven vent jin the 


i 


ee 
arbitrators 


rela- 
tions between the parties, there is, nevertheless, a rood 


deal of useful work accomplished, ca that the right 
of appeal to the Board of Trade is a valuable privilege 
to users of railways. 


nm 





The Arbuthnot Pailure.—A preliminary report on the 
accounts of Messrs Arbuthnot and Co., of Madras, by 
the firm of accountants who were instructed to examine 
the figures contains some remarkable statements. The 
deficit is estimated at 20,161, 524 rupees (£.1,344,100), 
excluding London assets and "Hiahilities , or Mitens 
rupees (41,791,100), including the London figures, 
and the accountants declare that, ‘ although the 
various departments, with the exception of the import 
Cepartment, were individually closed to the end of 


1905, yet at the date of insolvency no aggregate 
balance-shcct and profit and loss account had been 
drawn up since December 31, 1903. The Official 
Assignee, moreover, has intimated to the creditors that, 
while the London house and the re house were 
intimately connected in business and gene rallv liable 
and responsible for the dealings of both, there was no 


attempt at any 


prepare 


time, so far as he could make out, to 
a balance-sheet, showing the 


position of the | 
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firm as a whole. The comments of the Indian Press, | of over 83 million yen and the imports a decrease of | 























and particularly of the native papers, on the failure | 654 million yen, the excess of imports for the ten mm | 
are very severe, and the collapse of a house that en- | months having now been reduced to less than 20 million || Bg) ™ 
joyed unbounded confidence is creating in India wide- | yen as compared with 168} million yen for the corre. || By dt 
spread distrust of the private banking system. | sponding period of last year. fe 
ee eee of 
a aici said ns eaiatianes | ae ine 
The Skilled Labour Market.—The Labour Depart- | . ¢ 14 al 
ment of the Board of Trade reports that employment Foreign orrespondeice, | | to 
during November was good in all the principal trades 9 i 
except the building trade ; shipbuildi The latte . t 
8 gps o oes — shipbuilding. Phe latter | FRANCE. t! 
. as ¢ “Te f ~ *S ; » >» | r 7 } . 
Te r us allectec »y the present dispute on me [FROM OUR OWN CORRESPONDENT. | ; CC 
ees, and by the recent Clyde dispute. There has been Paris, December 1 pe 
¢ » i »rrer > » ‘ . o > . 9 - ‘ ij, | ¥ 
a considerable demand for pig-iron, and blast furnace | The London exchange is half a point | | | bi 
men are : ; a en r - a : a eX CNANL : < c OWer On the } 
m ees a: © _ compared with a eo oe week, at 25f 25c. No priy ate discount under the Ban | di 
employment showed an improvement in most ine | rate. Gold is still leaving for England. but the amount || § a 
dustries. In the 271 trade unions, with an aggre- will only be shown in the Bank of France :* an (| 2 
rate > ore : >, aly? 7 . , 8 cll iy < , eturl 
gate membership of 604,370, making returns, sc inietieeie: “hed emiabibaaieiein tity debt Teitindient and { | I ve 
27449 (or 4.5 per cent.) were reported as un- Saat fas ; B sk but | Saale ‘ie : hj ro | al 
employed at the end of November, as compared with , at ’ - ace ™ diz so hor to which = th 
a ail , aches ~,* ated Serial da sold by the bank conditional on its being sent to the || 
4-4 ae ae ~ ihe ~oundh -_ tober, and 4.7 per cent. Bank of England. One firm is said to have despatched | | a 
at the end of November, 1905. Twenty-one new trade Tent, apmeaeian aaah thie tn weil’ 5 dee dalle fr 
disputes began in November, compared with 24 in peo “eae Te : t3 se a a hg 
. > © » > cy y ee ) 7 ( i! 4 
October and 19 during the month of November, 1905. Phe ietion rr eeee ae = —— i | ta 
ri - ae 4 ® ‘ r ao r - trys i 
Phe total number of workpeople affected by disputes ae aati aie eS ae Se oe ee in 
which began or were in progress during November, SENS SS SN WR Dec. 19 Dec. 13 | | ti 
: a . i ec. ; e : ij & 
1906, Was 42,039, Or 14,309 more than in October, Par. f c¢ f c fell (4 
1906, and 32,828 more than in November, 1905. The | Three per Cents. ...... 100... 95 12jx.. 96 173 0 30 | j al 
aggregate duration of all the disputes of the month, | Redeemable Threes.... 100.. 96350 .. 9615 + 015 | § fc 
; : 45 | 
new and old, amounted to 517,800 working days, or oe Gold4%.... 100 si "99 8 a '” 5 "* | tc 
103,500 more than in October, 1906, ; 348 jie ea su 2. o mil | SI 
Ld 3% er ora — . oon ind 348,000 more Spanish Exterior ..... - 100.. 94874 .. 9480 + 0 7%) | > 
than in. On ember, 1905. Definite results were re- | Russian Old Threes.... 100.. 6385 .. 6375 + 010 1 } | a 
ported in the case of 22 disputes, new and old, affect- | Russian Fives, 1906.... 100.. 8675 .. 8675 os | 7 lr 
ing 36,772 persons. Of these 22 disputes, 10 were eee aan Bpeetens ren .* a = *° oa 4 . | Me lice 
decided in favour of the workpeople, seven in favour of | 287P4an Vnihed ...... ** oe ola pe 5 | 
the emplove and f *P ; Ns wee — - Bank of France Shares. 1,000 .. 4,060 0 ..4,070 0 10 0 1 : uC 
i employers, and five were compromised. The Banque de Paris ...... 500 ..1,625 0 ..1,660 0 35 0 | 0: 
changes in rates of wages reported in November were | Comptoir d’Escompte.. 500... 694 0 .. 690 0 + 40 | \| a 
all advances. They affected nearly 166,000 work- | Crédit Lyonnais ...... on i : oe ; : : d 
Mm le. ineludine “ ' whine 2 , Crédit Foncier ........ oe ee . ) | Hh 
xcople, including 110,000 coalminers in Durham , : z ; 
- a testo ame. Ag gee nani eat lies ge ae Suez Canal...... veeeee 500 ..4,515 0 ..4,502 0 +13 0 |) Mm | t 
24,0C speople I ne engineering rade in the Northern Railway .... 500 ..1,755 0 2,751 0 + 40 | § \j € 
London and Manchester districts, and 7,500 ironstone | Western Railwav...... 500... 830 0 .. 849 0 —19 0 | ae il ty 
miners in the Cleveland district. The total computed | Orleans Railway ...... 500 .. 1,325 0 ..1,340 0 —15 0 || § | a 
eliect of the reported changes was an advance of nearly say wang re oe = ane ; na san : ee ; | i I 
£. 3, 0¢ ‘ro week 1 1© wages of those affecte The | LIONS HelwBY -.--c000 Pee ae yt = | § lI 
£3,000 per week in the wages of those affected. The | southern Railway .... 500 ..1115 0 ..2117 0 — 20] MM |i ( 
a s of the previous month affected 96,500 work- | Rio Tinto Ord......... 250 ..2,160 0 .. 2,085 O + 75 0 | § | d 
yeople, the net result being an = increase ‘ : . ’ : ices. wi | ¢ 
| aia ne net | ult = ing . Im “ ise of oe The following were to-day’s closing prices, with the | | a 
#.1,1600 per Week. uring Nove gos » owe . : : : tists AT | { 
oe r inal ei ted er ae the | variations on the week in stocks and shares not com- | I} t 
unber of workpeople affected was 25,700, < ne ; 4 ccs nth Tours Sef roc. || lI ¢ 
. , anata | , oe ™ oe es net | prised in the table above :—Brazilian Fours 85f toc, | || a 
esult an increase of 4,1,250 per week. ‘o changes wena ae -+ Chinese || lig 
fectine 110. worl ot. ‘ ; seal b as |} — 30c; Portuguese Threes 72f 15¢, 10c; Chinese | 4 
affecting 110,000 workpeople, were arranged by con- | ,. ~ ' - 672 if : 
iliation 1 ' d | nd f a han iff “ 7 ee | Fours 97f goc, + 25c; Ottoman Bank 673f, — 2t) | | | 
ciliation beards, anc ’ changes, affecting 8,700 | a Saile mRof .¢ tri lla 
einettiote:: ancl. ill :. ' ding | “ry d a Meridional of Italy Rails 783f, —1f; South of Austria | I} a 
VOrTRK POOPIC Oo J / 1aer § “ales, > re- . 1 1 oa ) y nf Syai | lJ 
ol I | ( < fr a ( Pe a ' 2c UF | Shares LS6f, 4. af: Old Bon 1s 338; North ot Spain + 
maining changes, affecting 40, workpeople, were | & iia a “pee. . wens Gavee | d 
i iS a ves ig 4 x00 OTKp¢ p S. we4nr Shares 273f, 9 sf ; Bonds 373 5°. it 25cC; Saragossa 1] q 
arranged directly between employers and workpeopie | G, ae a a haade sia “06 ‘aec: Tharsis || I} 1 
. PR id : | Shares 425f, + Sf; Bonds 4o00f 25c, + 25c; 1arsis || | 
or their representatives, two of these changes, affect- | 5) °" co t . - 929f sc0c »f soc; || \| 
ing about °o * kpeople, being preceded b lisputes | Shares 224t 50c, -- 2f; Cape Copper 232f 50c, -— 21 50c; | 
Ing’ abou vorkpe e, being’ precede ’ S | ee " . anv || | s 
Sy a 4 ‘T 1 § preceded Dy disputes | De Beers 59f 50c, + 2of soc ; Chartered Company 
causing stoppage of work, 4 y: + :: ‘ es oC! 
: ppag ome | 42f 25c; Consolidated Goldtields 96f 50c, — 25¢; || | , 
fo ee | Ferreira 480f 50c, + 3f 50c; Geldenhuis &5f, + | 
ApreNDED are details of the gold return from West | Geldenhuis Deep 123 50¢, ~ if 50¢ ; Transvaal Land | ; 
Africa to date:—-Month of November, 1906, 23,395 | 64f75c; Buflelsdoorn 6f, + 25¢; Randfontein Estates 
unces ; 1905, 14,519 ounces : increase, 8.876 ounces : | 41f 50c; Robinson Mines r98f, + 18f; Oceana 24f 25¢, || 
ounces ; 1905, 14,519 Ounces ; increase, 8,876 ounces ; | 41f 50c ; Robinso ee he Read P ‘etary || il t 
year to date, 1906, 198,628 -ounces ; 1905, 150,580 | — 25¢; Simmer and Jack 31f; East Rand Froprietary | ly 
ounces ; increase, 48,048 ounces. a sient ggf, — 3f; Durban Roodepoort 21f 50c; Rand meraroe | | 
151f soc, — If; Lancaster 1of 50c, — 50C; Village | . 
. ; , Main Reef 97f 50c, — 50c; May Consolidated 64f 25, | 
fire following directorial changes are announced :- + 25¢. | | 
| Mr jokn M. Dove is resigning his position as general The Chamber, by holding twe sittings on Sunday, | | 
manager of the Liverpool and London and Globe In-) gucceeded in passing the estimates for 1907 in the hope ] | | 
\, surance Company, and has been elected toa seat on the | that the Senate mav also ratify the vote before the end | | | 
| ° ¢ - . - ¢ . ° cin i 
} board. Mr P. Berry Owen has found it necessary tO! of the year, so as to avoid the necessity for authorising || {| ‘ 
1 resign his seat on the beard of the Waihi Gold Mining the Government to collect the taxes and employ the || tl’ 
i ‘ ompany, and the directors have clected Sir VW estdy credits provisionally. In the present year the Buds ; | | 
B. Percival to fill the vacancy thus created. for 19006 was only voted in the middle of April, after || | | 
i four provisional twelfths had been allowed. It - | 
| Tur foreign trade returns of Japan for October show | exaggeration to say that the estimates have been ruse | : 
: > ont’ . s ] . : yr if » lac ‘ee days nearly ; 
i an increase of nearly 22 million ven in the total ex- | through the Chamber, for im the last three days - yy i 
(| ports, while the imports were about 3} million yen too articles were adopted, although a number of rie - P 
1 hieher. the excess of experts for the month amounting ments were proposed and discussed, but — oats M I} 
i 2 : b a > Seas : ° ° er " " ‘ > vet throuct i] 
i} tu 18,708,749 yen, against an excess of imports of rejected by the Deputies In their eage eaeEs 30 get wnilli _ | rs 
6,208 ven for October, 1¢05. For the ten months ; the work. The credits for 1g06 amounted to ae ? | HI 
eee we. : ; ‘ a A a Se _m fr — ginally pre 
\ ended October 3ist the total exports show an increase | francs (£148,360,000), those for 1907, aS orginal ' 
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nil by M. Poincaré, the late Minister, to 4,010 million 
DUS | Dappte . E — Y : 
francs (£ 160,400,000). His successor, M. Caillaux, re- 
'£12,040,000) to 127,000,000f (£ 5,080,000), with a total 
} 3,836 million francs (£ 153,440,000). Among the 
Ol 39%2 ‘ i s 
new taxes to be imposed is one of 
| and harmoniums, uprights, and 2of on grands; and one 
uire banks issuing public securities, French or 
foreign, to state in their prospectuses and advertisements 
the name, nationality, object, and duration of the 
‘ v 
paid, the price of the shares, and a copy of the last 
halance-sheet, or a declaration that none had yet been 
apply to Russian loans, but the Minister of Finance 
replied that State funds were exempt. An article was 
authorisation to bear them had not been obtained and 
‘the fees paid. Some Deputies wished to have them 
from 20c to 50c per roof on deeds to discharge mort- 
ages, but was withdrawn. One was voted to impose a 
\insurance companies, French or foreign, when the 
total amount of the policies did not exceed 1,000 millions 
above the first; also one to increase the stamp duty on 
foreign securities from 1 to 2 per cent. One was voted 


‘nced by different expedients the increase of 301,000,000f, 
5 . a 
1of on pianos 

to req : 
company, the amount of the capital, the proportion not 
drawn up. On this article a Deputy asked if it would 
voted to prohibit the use of titles of nobility if the 
| abolished entirely. An article was proposed to raise 
tax of 6f per million on the business done by fire 
(£40,000,000), and increasing 5f for each milliard 
to raise the excise duty on vermouth, quinquina, and 


10 per cent. on the price of patent medicines, hygienic 


and to exempt the preparations of druggists retailed 
direct and not advertised. 


|} exceeding five grammes; the minimum being fixed a 


two centimes up to 10 grammes. 


authorise the Minister of Finance to extend the issue of ! 


| 

Treasury bonds redeemable in one year to 500,000,000f 
|| (£20,000,000) ; and to renew the sexennial bonds falling 
| due in 1907 for a fresh period of six years. Among the 
|| articles proposed by Deputies and not voted was one 
| to tax foreign-built automobiles circulating in France, 
|| and one to make the stamp duty on cheques progressive 
|| at the rate of 25 centimes for each 1,000f (4 40). 

| A question of interest to bankers has just been raised, 
| and hasreceived asolution in one of the Paris Civil Courts, 


d’Escompte, involving the payment of fines amounting to 
| 164 millions of franes (£6,560,000). The Registration 
| Office contended that the floating of a loan taken firm bya 
syndicate of bankers, and afterwards made the object of 
| a public subscription, possessed the character of a sale, 
| subject to the payment of the Bourse tax established in 
| 1903. The Court decided against such an interpretation 
of the law, holding that the syndicates for the issue could 
not be considered as sellers of the bonds, which were 
then non-existent, but as intermediaries, guaranteeing 
the success of the loan with the public; consequently 
their operations were not subject to the Bourse tax. 

A return of the paper that passed through the Paris 
Bankers’ Clearing House in the year April, 1905, to 
March, 1906, gives a total sum of 17,855,120,167f 
\4714,204,807), against 13,886,788,766f (£ 555,471,550) in 
| the previous year, which was the highest amount then 
| ever reached. Of the total in 1905-1906 £539,565,0g2 
| Was balanced by set-offs and £174,536,114 by drafts. 
| {t is now doubtful whether the law for the purchase of 

the Western system of railways, although voted by the 
| Chamber of Deputies, will be passed before the end of 
| the year as desired by the Government. The Bill has 
been submitted to the Committee on Railways in the 
Senate, which has decided unanimously that before 
| *xamining it the Minister of Finance should be asked 
| ‘or particulars as to the total expense to be incurred by 
‘he State in the event of the purchase being undertaken, 
and for precise information as to the régime that would 
be adopted in the working of the lines. 
——— 
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| portion of one new one to five. 


similar composed wines and absinthes, bitters, &c. An | 
‘article of the Budget proposed to require a stamp of | 
| 


compositions of a curative or preventative character, and | 
toilette vinegars. The article was voted on, the Minister | 


‘of Finance consenting to limit it to patent medicines, | 


One was adopted to abolish | 
the postage of one centime on circulars of a weight not | 


Articles were. voted to | 


in an action taken as a test case against the Comptoir | 








—— 
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A special meeting of shareholders of the Banque de 
Paris, held this week, voted the increase of the capital 
from 62,500,000f (£2,500,000) to 75,000,000! (4 3,000,000), 
by an issue of 25,000 new shares of 500f (£20), 
with a right of priority to holders of the old in the pro- 
The sum of 500f must 
be paid in full on subscribing from December 22nd to 
January 10, 1907, and a premium of 85o0f (£34) per new 
share on the allotment from January 14th to the 18th, 
to be carried to the reserve, which will then amount to 
about 70 millions (£2,800,00c) for a capital of 75 millions 
(£ 3,000,000), 

A further step has been taken by the Government in 
the confiscation of the Catholic church property. An 
order has been issued by the State to the trustees of the 
churches to hand over, within a week, to the agents of 
the Administration, all the cash, securities, and other 
documents guarded by them. The furniture, works of 
art, and regalia of the churches had all been secured by 
the inventories effected recently, in most cases by force, 
and for which the trustees are held responsible. In 
case of refusal to deliver the securities, which consist 
principally of Rentes, the titles of which are deposited 
at the Public Debt Office, duplicates will be created, 
and the interest be paid only to the sequestrators. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, December 18. 


|is an event of the highest moment for the German 
| business world. Only once since the transformation 
} of the Bank into an Imperial institution—namely, in 
| December, 1899—had it been compelled to adopt the 
|7 percent. rate. The contrast between the situation 
| now and then is pointed to here as most remarkable. 
/At that time the Boer War was in progress, and had 
exercised a most adverse effect upon the English 
money market, whereas the world is now enjoying pro- 
found peace, with no ominous signs of trouble looming 
up in the background. It is the extraordinary pressure 
upon the German money market, incident upon a too 
rapid industrial and commercial development, and this 
/at a time when similar conditions are prevailing in 
| England, and particularly in the United States, which 
affords the explanation for the advance of the rate 
| to-day. 

In proposing to the Central Committee the increase 
|of the rate, President Koch remarked that the Bank 
has never had so weak a status at this date, the outlay 
in discounts, Treasury Bills, and advances amounting 
to £68,000,000, which is far beyond the comparative 
figures of previous years. The volume of discounted 
| bills alone reaches 4/55,500,0c0, which is also much 
| higher than in former years at the parallel date. The 
| metal stock, on the other hand, is much behind that of 
other years. For the past five years, the president 
; went on, there was always a note reserve on hand at 
the middle of December, while the notes now circu- 
lating in excess of the tax limit reach “74,960,000. 
The president also pointed to the fact that the covering 
of the notes is now only 53.6 per cent., which is 11.3 
per cent. less than a year ago. He also adverted to 
'the pressure upon the open market, where the discount 
| rate reached yesterday the level of the official rate. 
| Although the state of foreign exchange is such that no 
gold can leave Germany, the president continued, still the 
international money conditions were such as to awaken 
misgivings ; particularly was it to be feared that further 
| sums of gold would be drawn from London. In view 
| of the unavoidable pressure to be expected at the Bank 
around the end of the year, which will grow sharper 
| and sharper, Dr Koch recommended an advance of the 
| rate by a full 1 per cent. 

| Some objection was made on the part of the Central 
| Committee, which is composed of leading private 
bankers of the city, to an immediate advance. It could 





be postponed for a week, it was argued, in the hope 


a 





| The advance of the Reichsbank’s discount rate to- | 
day to 7 per cent. and its lending rate to 8 per cent. | 
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Bank from its operations in bills. 


The 7 per cent. Bank rate has been much discussed 
in the afternoon newspapers as raising a danger-signal 
to Germany's business community. It is treated as 
an urgent warning to manufacturing and other com- 
panies to take in sail. They cannot go expa nding 
as they have been doing during the past few years 
without bringing the country into still more serious 


financial straits. Many increases of capital have been 


made, and many new companies founded within the 
past four months, right in the midst of the period of 
greatest financial stress during the year. Such pro- 
jects continue to come forward, and many others are 
only held back for a more favourable turn in’ the money 
market. Cool observers are not a little concerned 


over the steadily increasing demands for new capital, 
and they-a are urging the banks to put pressure upon the 
manufacturing and other concerns to repress their ex- 
pansive tendencies. Germany is evidently consuming 
capital more rapidly than it can be created, and its 
money market will continue in a state of stringency 
until the too rapid pace in industrial expansion has 
been checked. It is also pointed out that the German 
financial community has not been husbanding its re- 
sources or the demands of the home 


sufficiently f 
market. Capitalists ! 
tion to invest 
year in 


1ave been yielding to the tempta- 
abroad. 


foreign 


banki ine 


gone s «4 i 


other enterprises, 


the heavy discounting operations of the banks at the 
Reichsbank during the past few days, that the amount 
of money offered at call should be very heavy; the 
lending rate for such advances is 5 per cent. The 
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Much German capital has this | ( 


and not.a little German money hes been loaned in the 

‘nited State: 

The effect to-day of the higher Bank rate was very 
slight. The open market rate re mained unchanged at 
6 per cent., but this was to be anticipated, since it had 
risen rapidly for three days in ‘sania of the ad- | 
vance at the Reichsbank. It was also natural, after 
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that the third week of the month might bring an im- wom demand for ouibuiei money is very heavy . 
provement, but the managers opposed this view so} cent., but the banks have not been much disooc 
energetically, that the advance was finally agreed to | place money at that figure. The change in the p 
without a vote. rate further depressed the rates of fore ign ex 

According to an unofficial report of President Koch’s | the London rate has been falling steadily for sey. i 
remarks, he said that the 7 per cent. rate would, so days, but nobody here antic ipates that gold tl 
far as could now be foreseen, be maintained until the | drawn to Germany from England. Paris bankers aif 
middle of January. This disappoints the anticipations | suspended their assistance to the Berlin marker jcc | 
of the financial community, since it has generally been | week, but renewed offers of French money were y 
the practice of the Bank, whenever it had a very high | to-day, owing to the advance of the Bank rate. © 
rate at the end of Decembe r, to reduce it somewhat | a few of these were accepted, it was said, because the 
-arlier in January than the date named. It is assumed | lenders demand too favourable terms. On the other 
in the market that after the rate has been lowered to | hand, another form of assisting the Berlin market o; 

6 per cent. it will remain for a long time—perhaps | the part of Paris bankers was adopted more ( 
through the spring—at that figure. | This is the lending of German bills upon which money 

The mid-monthly return of the Reichsbank, which may be raised by discounting. Many such bills are 
gave occasion for the advance, is unusually bad. The | now held here, and they were renewed to-day in large 
metal stock gained only £43,000, as compared with | amounts at reasonable terms, and some new lending 
4 1,547,000 a year ago, and deposits were swollen by} bills was reported. The Seehandlung to-day pro- 
only £,1,500,000, as against £-2,739,000. A very un- | longed at 7} per cent. to the end of January a moderate 

satisfactory item in the return \ was the further increase | amount of its advances which expire on the 27th inst, 
of Treasury Bills taken over by 41,150,000, as com- The security market had also anticipated the rise |] 
pared with ‘only £,400,000 last year. The total amount | of the Bank rate, and was not greatly affected to-day, | 
of such bills now held reaches £8,888,000, as against Home Governments again lost slightly, after havine || 
£,8,175,000 last year. The a: nount of discounted bills declined moderately last week. Home stocks held 
= a a shrinkage of £200,000, which makes a | their own, in view of the continuance of excellent re- }) 
favourable comparison with an expansion of | ports from industrial centres. The market for Ameri- i 
£1,000,000 a year ago. Loans were expanded by | can Rails was unusually active, Baltimore particularly || 
£742,000, as against £247,000 last year. | enjoying uncommon favour. The dissolution of lj 

The status of the Bank is less satisfactory than a| Reichstag was almost wholly without effect upon ||] 
year ago at almost every point. The metal stock is| the market. Operators had learned by bitter || 
£5,S300/000 below that of one year, and £13,800,000 | experience to know the hostility of that body to|l§ 
below that of two years ago. The volume of dis- | all bourse interests, and its dismissal only brought |] 
counted bills is £7,779, coo greater, and that of loans | expressions of relief. That the next Reichstag || 
£,097,000 | greater than a year ago. The total outlay | will be more tavourably disposed toward questions like || 
is £.9,186,000 above the level of a year ago. The note | a reform of the Bourse Law, nobody ventures to assert, || 
circulation is £3,635,000 higher than then, and taxed | and few persons even to hope. 
notes to the amount of £74,960,000 are now in circula- The December inquiry of the International Society || 
tion, as against a note reserve of £:2,700, ooo last year. | of Sugar Statistics shows a probable vield of 6,352,507 ||§ 
Only deposits make a better showing than a year ago} tons for the European crop. — The first inquiry, made i 
by £773,000, due, doubtless, to the fact that the | in Octoter, had indicated a vield of 6,045,918 tons. || 
Treasury has left temporarily large amounts with the | Hence an increase of 306,600 tons over the first esti- |! 


mate is now regarded as probable. 
for 1905 has just been er 
tons (raw sugar equivalent) a 
tons for the 1904 crop. 


The German crop |i§ 
stated at 2,400,771 |} 
compared with 1,005,453 || 





AUSTRIA-HUNGARY. 


(FROM OUR OWN CORRESPONDENT.) 
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VIENNA, December 
It is generally noticed what a very unusual g 
(is for the month of December to be one of political | 
|crises nearly all the world over. In Austria, ex: |] 


| pected difficulties have sprung up with regard to the || 


| Suffrage Reform, which the vote of the Reichsrat 
emed to have brought to a safe and satisfactory enc. | 


Parliament 
cX\- 


It is the Upper House of the Austrian 
;which quite unexpectedly rose in opposition to the 
| pressed wish of the Emperor and the determined will 
)ot the people. The Special Committee tor the ° 
| Reform expressed a most decided intention not to) 
| sanction the vote of the House, but to dem 
i that the Suffrage Law should be amended 1 
}manner that if all male persons aged over 24 are to 
‘have a vote, all males over 35 must have two 
proposition made on a_ statistical basis. 
| According to the census of 1900 there were in Austr« 
| 0,078,c00 males aged 24, and 3,202,000 males aged 
13s. Within the eleven vears that stand between 


Sultrac 


Low cr 


ll 
Silt 


votes. 


| This is D 
Lex 


‘two ages the number of workmen, labourers, @p© || 
dependents decrease to an extraordinary extent, | 
where as the number of independent persons 


scarcely decreased at all. [Experience shows that whe | . 
workmen and labourers become masters, their opini n> || 
change, and it may be assumed that they will vow) 
; with the Conservatives, not with the Radical elemen' I 
Now, the double vote ot the old persons 
much exeeeds the single vote of the 24 year old on +t | 
that the latter would be completely paralysed, s Ct 


} ny 
| the figures stand 6,404,000 to 6,075,000. 
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It is quite impossible that the Socialists will tolerate ! 
| euch an amendment, which would rob the Suffrage Re- 
. | } ‘em of all the advantages that they hope from it. 
| | put the Special Committee of the Upper House has 
‘| out forward another amendment to the new Suffrage 
| Law. It proposes a numerus clausus, a fixed number 
| for those members of the Upper House, whom the 
iF | Emperor nominates of his own free will, in addition 
] 


Be ce Cae oe 


oe 


— © 


+ bee CY 


,those members who are Peers by birth or by their 
hich office in the Church. At present the Emperor can 
name anv number of Peers, and as the distinguished 
churchmen, professors, artists, men of science who are 
‘thus distinguished, are generally supposed to be 
Le rateful and willing to do the Emperor’s bidding, the 
Peers by birthright fear that they will be outvoted. 


| They therefore proposed that the figure of nominated 
/Peers should be fixed at 170. The Government 


have considered this a justifiable demand, and have 
; | Jaid a Bill before the Upper House limiting the number 
‘of nominated Peers to 180. At the same time the 
House of Lords was given to understand that the con- 
i cession of the numerus clausus on the part of the Em- 
|| peror is made on the condition that the Lords give up 
] the ** plurality vote."’ Next Thursday will decide the 
| question, which is one of supreme importance to all 


apprehended if the Suffrage Reform is returned to the 
Lower House, and there again becomes the subject of 
| contention, although the legal duration of the present 
| Parliament expires at the end of January, and not even 
l| the Provisory Budget has yet been debated. It the 
| Emperor is so very anxious to have the Suffrage Re- 
| form voted and sanctioned for Christmas time (for so 
' he has expressed himself), it is because he fears that, 





| in the streets of his capital. 
| The bourse is depressed on account of this state of 
| afiairs and has become more so since the commotion 
| caused by the dissolution of the German Reichstag. 
| Excited discussions on the sincerity of Italy’s friend- 
| ship also impressed the bourse unfavourably, but there 
| were particular circumstances which caused the shares 
of some undertakings to rise more than might have 
| been expected. The Creditanstalt is quoted at a high 
' figure, because it is supposed to be on the point of 
taking up several successful industrial establishments. 
Linderbank shares have risen, because — there 
is a promise of a very high dividend for 1906 ; 
i and Anglobank shares, because this bank will furnish 
| the capital for a ‘* Fiat’? motor-car manufactory to be 
| established in Austria. 
| Of all securities, those most in demand are the shares 
i. _of iron and coal mines. Iron works are all very busy, 
and have received extensive orders for the vear about 
to begin, and they are all anxious to provide them- 
| | selves with coal, so that not only Austrian mines have 
more orders than they can carry out, but Hungarian 
| ones also, The long-delayed winter has set in during 
| the past week, and heavy snowfalls will cause 
|| the consumption of fuel to increase greatly. 
| The price of coal is steadily rising. One of the proofs 
| Ol the extraordinary activity of the iron and steel trade 
| is the success of a company which until a few years 





ago Was as obscure as the mineral it brought to the 
market. This is the Veitsch Magnesite Company, 
} Which a Coblenz firm founded after having discovered 
| magnesite in the mountains near Bruck on the Mur, at 
The original discoverer of 





| the foot of the Seminering. 


/¢rowns partly for land and partly for the right of 
ODtaining the mineral from mines. The shares were 


Originally issued at 400 crowns, and are quoted at 1,020 
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Austria, since the most serious complications must be | 


the battle over, the Suffrage Reform might be fought | 


1 the valuable mineral in this locality paid 8,000,000 | 
| 
' 
| 
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magnesite mines of Veitsch are so prolific that if the 


present production should have to be multiplied by } 


four, there would still be enough for 25 years to come. 
The consumption of magnesite has for some 
years been considered as a kind of standard for the 
well-being of the iron and steel trade. If the average 
consumption of magnesite be taken at the figure 100, 
the following figures show how consumption increased 
within the last five vears. The figure 100 stands for 
1901, 117.56 for 1902, 141,40 for 1903, 129.68 for 1904, 
145.51 for 1905, and not much less than 160 for 1906. 
Export to America will, of course, make the figure of 
| 1907 a much higher one. 





Correspondence. 


PREVENTION OF CORRUPTION ACT. 


TO THE EDITOR OF THE ECONOMIST. 


Sik,—With regard to the remarks contained in the 
article appearing in the Economist of the 15th inst. on 
the subject of the dividing of commission between 
| broker and solicitor or banker, may I be allowed to 
point out that the omission to state the fact on the 
contract note does not thereby bring the broker within 
the penalties of the Act, as the document is not ‘* to 
| his knowledge intended to mislead the principal.’’ 
l'urthermore, seeing that the giving and accepting any 
gift, as defined by the Act, are only punishable when 
done corruptly, it is difficult to see how the Act can 
be deemed to have any bearing on the general practice 
in question.—Yours obediently, 





BROKER. 


CANADIAN RAILWAY PROJECT. 
TO THE EDITOK OF THE ECONOMIST. 
Sir,—Having had over 40 years’ experience in the 
railway traffic of Canada, I feel it my duty, for the 
future financial credit of this Dominion, to write a few 
words of warning to those who will be asked to sub- 
scribe for the stock and bonds of the very many sub- 
sidiary lines now under promotion and construction, or 
for which Parliament is being asked to grant charters ; 
and will commence by saying that no person has even 
suggested that I should take this course, and, there- 
fore, I trust my remarks will be accepted in the fair 
spirit they are intended. 
In the first place, and I speak with the knowledge of 
much travel throughout the country from the Atlantic 
to the Pacific Oceans, any encouragement to railway 
extensions in that vast fertile territory West of a line 
drawn through Port Arthur appears to be in the in- 
terest of sound policy and future good results. 
The proposed extensions from Sudbury, or any 
other similar point, to the Hudson or James Bay, re 
quire very careful consideration, to say the least, and 
will be in the nature of an experiment, from the best 
information now at hand. 
The route for the Transcontinental Railway, Winni- 
peg to the Atlantic Ocean, as selected, will, I consider, 
give excellent traffic results in the near future, as it 
will open up a new territory known to be rich in 
timber and minerals, as well as large sections avail- 
able for agriculture. 
In regard to the older settled portions of the Pro 
| vinces of Ontario and Quebec, new railway projects 
| are certainly verging close upon the ‘‘ wildcat ’’ type 
of venture, especially is this the case in Ontario. 

The population of old Ontario is not increasing, but 


| is practically at a standstill, owing largely to the drain 
| 
| 


7 | rn ns to-day. There is scarcely a security more in| made upon it by the known advantages of the North- 
| i than Magnesite shares just now, and none more | west, | and also 2 New Ontario,’’ which has become 
‘| theult to obtain. The cause of this is that the com- | especially attractive to the young men of the Eastern 
| @ pany has made a contract with American ironworks, by | provinces. 
| 7 Which it agrees to deliver a certain amount of mag- | Manufacturing industries of the Province are un- 
yi Uesite regularly every month. The Americans are so| questionably increasing at a rapid pace and in a very 
) ‘ | well satisfied wth the quality and price of Austrian) substantial manner, but let us glance at the railway 
| | st bce that they prefer it to Californian, and are at | schemes which are, or will be, placed before the British 
> Present negotiating for a much larger quantity. The | public by promoters more interested in the construction 
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THE ECONOMIST. [December 22, tong | 
of such railways than in their continued success after | whereas the net receipts from operation of the 2; a | 
completion. These projected lines are of a competitive | miles of railway in Indiana and Ohio and sittecens U 
character, reaching points of limited productive capa- | States, included in ‘ Group III.’’ of the Inters: \| 


city, and competitive with old and_ well-established 
railways, and such new railways for many years to 
come will be classed as unnecessary lines. 

The present railways have excellent double tracks, 
with trunk lines extending from Montreal to the 
Detroit River and the Niagara frontier, reaching all 
important cities and towns in the Eastern Provinces, 
with lateral branch lines serving the country to the 
extent of fully meeting all the requirements of the 
somewhat restricted local territory that is considered 
suitable for cultivation. 

In addition, there is the magnificent Great Lakes 
and St Lawrence water route throughout the season of 
navigation (a period of over seven months), the canals, 
rivers, and lakes affording a water route not excelled 
in the world ; including the new canal, ‘‘ The Trent 
Valley,’’ from the Georgian Bay to Lake Ontario, 
which is near completion, a couple of hundred miles 
being already open for traffic. 

Then the Dominion Government of Canada 
under survey a canal vid the Ottawa River and the 


Lawrence, which will still further multiply competitive 
conditions in Ontario. 

Yet in face of all these existing transportation 
facilities, and with a comparatively limited population, 
it is proposed to construct a railway from about Belle- 
ville, or adjacent thereto, which will parallel the water 
route as well as existing and established railways, 100 
miles to near Toronto. The company proposing to build 
this line is evidently prompted more by a spirit of 
revenge than by a businesslike interest in its share- 
holders, but, being a strong concern, may be able to 
withstand the drain that is sure to result from this 
certain to be unprofitable line. It means 
other capital competing against itself. 

The Canadian Northern Railway is also asking 
power to build branches into the very territory already 
so well served by existing routes, for what purpose it 
is difficult to conceive, unless to unload unprofitable 
bends upon the investing public, and repeat the un- 
fortunate experience of many who invested in similar 
bonds and shares issued by American railways but a 
few short years ago. 

As a further illustration of the railway construction 
mania existing in this country, take the two railway 
lines now being built from Sudbury to a point near 
Toronto, both being located over practically the same 
route, and so close to one another as to be within 
sight of each other in many places, and extending 
through a country which for its major portion is almost 
unsettled, and practically unfit for cultivation, with its 
best timber cut and sent to market vid available water 
routes. In the latter Northern Territory it a 
common saying that there is ‘‘ not land enough for a 
crow to live off, or to find a grave deep enough to bury 
a man.”’ 


British or 


is 


I would, therefore, earnestly draw the attention of 
investors to the danger of loss they will likely incur if 
they assist the present reckless railway building in the 
older portions of Ontario and Quebec. 

These provinces are being what may be termed 
gridironed with railways, the later constructed or pro- 
jected ones being mostly in close competition with the 
older lines, capitalised with money invested in the 
Canadian Pacific, Michigan Central, Grand Trunk, and 
their affiliated railways. 

To illustrate my point, it may be sufficient to state 
that upon reference to the Government reports of 
Canada and the report of the Interstate Commerce 
Commission of the United States (1904), it will be seen 
that (according to the last census) our Ontario Railway 
mileage now equals 7, miles, miles per 
10,000 inhabitants, while the well settled territory, re- 
latively situated in the United States, such as Indiana 
and Ohio, have but 25.7 and 20.7 miles respectively 
per 10,000 inhabitants. 

It is also pertinent to this subject 
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| Commerce Commission’s Report (1904) 
sum of $3,023 per mile, the average net 


route maps have been filed with the Government, 


| States included in ‘‘ Group IIT.’’ (30 miles per 10,000) 


has | 


» amount to the 
| rec ipts of 
lines in Canada, with a mileage relatively the 
20,000 miles) are only $1,308 per mile of line. 


words, the railways of Ontario, with a greater 
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Same (or | 
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In other | 
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, miles | 

In proportion to number of inhabitants, now earn abou: | 

: ’ ° A a 

44 per cent. of the revenue carned by competing li: es | 

located through territory relatively situated in 

United States—imany which railwavs were <t: | 
gling for existence and in the hands of receivers but 2 | 
lew years ago. 
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The new or additional railways in Ontario (for which 
provided by law) contemplate an increased mileage in 
this province of 1,763 miles, bringing the average per 
10,000 inhabitants (as per last census) up to 41.8 miles, 
or over 25 per cent. in excess of railways in the United 
I enclose you my card, together with references to 


some gentlemen in England, who can vouch for my 


|} experience and knowledge of the traflic and resources |) 


French River, from the Georgian Bay to the River St | of the Dominion of Canada. 
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Toronto, December 3rd, 1gG06. i 
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Wotices of Books. 


Post Office London Dire tory tor 1907. Kelly's Directories, 
Limited. ‘To Subscribers, 32s 6d; to Non-sub- 
scribers, 40s. | 

Tue 1o8th volume of this directory has just been pub- || 

lished, containing the latest possible information concern- || 


ing London and suburbs. The line dividing t¢! 


| Court’ districts from the suburban has always been | 


r . a -T . ; fa } 
! bills falling due on the 30th inst. They will be payable 


) department of Royce, 


to point out that ' the completed cars. 


rather arbitrary, and it is certainly a convenience to | 
have them both presented in a single volume, though |! 
the increased bulkiness is perhaps a drawback. Two || 
excellent maps are provided, one of which, at the scale || 
of an inch to a mile, covers all the districts between || 
Rickmansworth, Byfleet, Shoreham, and Brentwood, || 
and is a most useful addition to the ordinary London 
directory. 





BOOKS RECEIVED. 


Stock Exchange Christmas Annual, 1906-7. 
Edited by W. A. Morgan. 
man and Co., Limited. 


Compiled and | 
(Enfield) . Wether- 





NEW CAPITAL ISSUES. | 


Treasury Bills—Tenders will be received at the Bank 
of England on Monday, the 24th inst., at one o clock, for 
Treasury bills to the amount of £1,800,000, in replacement ot || 


+ 


» at |] 


six months after date, viz.. on June 29, 1907. 


Great Northern Kailway Company (U.S.A.). 


Be is fad! 


Baring Brothers and Co. notify that,in order to meet tne || 


convenience and to protect the interests of English and 
Continental holders in regard to the proposed issue ot 


$60,000,000 additional capital stock of the Great Northern || 


Railway Company (U.S.A.) they have arranged to subscribe 
in New York on January 7, 1907, for the new stock to whic a 
such holders may be entitled, and to receive payment 
London from the holders for the first instalment on the stock 
on January 21st, plus interest at the rate of 5 per cent. i 
annum from January 7th. Baring Brothers and Co. = 
receive from the railway company before January 21st a list 
of the stockholders showing the amounts of new stock ‘e 
which they will be entitled to subscribe, and will be prepared 
to receive on that date the sterling equivalent ot the first 
instalment on the new stock, plus interest at 5 per cent, a» 
stated above, and to issue negotiable receipts in respect 0! 
such payments. . 
Rolls-Royce, Limited.—The company a 
formed in March last to take over the motor menue ng 
Limited, and it is now proposes ah 
extend the works and acquire the business of C. >. ovat ae 
Co., who have supplied the carriage work and upholster} 
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‘ato 160,000 preferred ordinary shares of {1 each, taking a 
rential dividend of 6 per cent. and ‘two-thirds of the 
remaining divisible profits, and 40,000 ordinary /1 shares. 
of the pre ferred ordinary shares 100,000 are now ‘offered for 
subscription. It is a favourable point that the vendors take 
the whole of the purchase consideration in shares, but the 
estimates of profits are rather vague. 


prefer 





NEW LOANS AND NEW COMPANIES. 


year, exclusive of 


The new issues of the current 3 
vendors’ shares, &c., have been as follows :—- 
Capital Applications. 
Amount First Further 
Nominal Offeredto Payment Lia- 
Capital, the Public. — — 


Amount previously recorded.... oe 
Issues of the week— 
\ustralian Shale Syndicate 6 ‘ 


First Mort. Deb. Stock...... 


|| Bayliss, Jones, and Bayliss 4 ' : 
| K irst Mort. Deb. Stk. at £96. 35,C00 33,606 .. 3,600 .. 20,100 
Cason Gold Mines £1, at £42s6d 25,000 . 103,125 po ee 
Korean Syndicate .............- 3,262 e 3,262 1,631 1,631 
Pusing Lama Tin Mines, £1, at 
ere ; sane 2395 .. 8,764 8,764 i 
eet OD). . vecebaeseeds a sceen * 25,000 254CO . 6,250 18,750 
Sao Paulo ‘Tramwi ay, Light and 
Power 3100 <3 200,0C0 200,000 50,000 .. 150,C00 
Waihi Grand Junction ‘Gold 
£1, at £2.. Fenidacwaea 16,200 32,400 4,050 28,350 
Victoria Falls Power Co. 6 “, 


625,000 625,000 .. 31,250 .. 593,750 


Cun. and Participating Pref. 
6 % Cum. and Pat- 
ticipating Pref. .........ce0e 


| Y 


s-Rovcee 


100,0C0 100,000 12,500 .. 87,500 





1,156,151 233,570 .. 922,581 


Total offered for subscription to date , Total offering for subscription for the 


whole year — 





| m— 
DS annaakieeones vovcee £390:108,205| 1905 ....ccccce-s: eecee £167,188,408 
By SOR vccei ane poe taeda + 166,948,908; 1904... .. 0... eee seeee 125,019,680 
Oe acs a pewalee co SMBATUGED FOOSE ..cvcccsccesess .. 108,462,680 
fe a. /eocaxeayiens —— °°. = eee 153,811,987 
H as ea pak at edie = BIE TE Gcicnksccecocenese 159,358,498 
i Caweccrseiaien dinuieae EG, A ateesiannsunsn : 65,499,224 
| aon ae eee -— 
| MEETINGS, &. 
| PARAGUAY CENTRAL RAILWAY COMPANY, LIMITED. 

The nual general meeting of the shareholders in the Para- 


| guay Central Company, Limited, was held, on the 


1gth in 
| M.A 


Railway 


st., at the offices, London, Mr 


New Broad street House, 
Rodriguez (the chairman) presiding. 

The assistant secretary (Mr J. Lauber) having read the notice 
nvening the meeting, 
[he Chairman, in the course of his speech, said: The year 
that has just closed has been wi ‘eons doubt the most remarkable 
j one, from a commercial 


experle 


point of view, that has ever been 


din the Paraguay Republic, and the tide of prosperity 
} W hich oat to flow since 
| ago has risen steadily and with increasing volume. 


the last disturbance a year and a-half 
This state 
| of prosperity is accounted for by the prudent and honest way 
which the country has been ruled by the party now in power, 
| represented until the 25th ultimo, in the person of Dr Cecilio 
President, who, supported by able Ministers, has been 
*to show in a short time what a good Government can do 
| fora country. Amongst the Ministers I have the pleasure of the 
| acquaintance of Dr Adolfo Soler, a young man whose untiring, 

| enterprising energy is only surpassed by his straightforwardness 
| and ambition to make his country a model of its kind. What 


apples to Soler applies also to all his colleagues; therefore. 


| It is not surprising that the country has made such a stride in 
| S@ short a period. On the 2sth Dr Baez handed the Govern- 
| Ment over to General Terreira, who is head and soul of the 
} 


’ 


ages it reaction, and whose accession to the Presidency will, 
loubt, mark a new era in the history of the progress “of the 


Paraguay Republic. His ambition is to make a model Govern- 


| ment, and I am sure he will succeed, as every enterprise will 
| ind him and his collaborators staunch support and justice. It 
{ 


+ 


| ist thes n that the company is indebted for the signing of the 
ad referendum agreement settling a controversy which for many 
ears s has kept the company at a ‘standstill ; to them also we owe 
by ‘their encouraging the 
The ad refer- 
n sh suld have been sanctioned in November, but the short 
sitting of Congress hardly allowed any time to discuss a matter 


of such importance to the general interest of the country, so the 


Gover 


\ 


the state of prosperity we are enjoying 
rade an d general development of the country. 


1, 


nment decided to postpone its sanction until next April, 
the matter could be dealt with in an easy way by the 
Chamber to be elected now. In the meantime, I must 
| Susfy you that we are not losing time by this slight delay, as, 
r the sanction necessary to give the agreement its legal 
‘liberty that we could wish for 

ler the circumstances—so much so that since July we have 
‘ised our tariff 40 per cent. which will show in the coming 
ial year a substantial growth in the receipts of at least 
420,000. During the past year the increase in our gross receipts 
Was : cen equal to 31! 
422,569, against £15,2 


per cent. 
| of a balance of £6,758 from last year, and other sundry receipts, 

Rould be £29,87 79, but a sum of £12,408 was spent on capital 
OOOO 


mM, We are enjoying every 


per cent. The net profit was 
26, an increase of £7,341, equal to 47 


The total amount of net profit available, inclusive 


1 
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1 
£ 
«118,952,054 .. ee oo ee 
25,000 .. 25,000 .. 125CO .. 12,506 














account, leaving a balance of only £17,470, ont of which 15 

timber wagons were purchased and sent out in May of the 

current year, and a surplus of £11,925 retained for sundry pur- 

chases of stores. Two new engines have also been shipped at 

the beginning of this month. The substantial increase in re- 

ceipts is very gratifying, and more so when we know that it 1s 

due to a normal increase in the trade, with a tarifi which would | 
be disastrous to any other railway. Owing to the policy adopted 
by the previous board, of spending on improvements of the 
line all the profits not required for wagons and coaches, we may 
say that the physical conditions of the property are as good as 
could be desired. The present board consider the necessity of 
spending the earnings for this purpose at an end, and in the 
future propose to devote such earnings to their proper use. 
There has been an increase of £5,911, or 22 per cent. in the 
expenditure, which, as the general manager exp jlains, is due to 
and cost of sleepers. The increase of wages 
e; it has been a general 
one of those evolutions 
mpanies -but it is 


increased wages 
has not been limited to the railway alon 
demand all through the country. It is 
which temporarily disturb the firance 
also a sign of prosperity, an evidence that there is a dem: and for 
labour. The increase in our nen traffic is nothing less 
the result of this evolution in wages, which affords the 
es means ee travelling, the aii carried being 975,476, 
increase of 


of c¢ 


mass 
against 090,97 an 


cent.—as manv as the total 


increase is already sur- 
for the first four months of the current 
year to an extent of £9,082, as compared with £6,602 for the 
corresponding period “of last vear, showing an increase of 37 
per cent. TIT have also to call your attention to our goods traffic, 
which also shows the substantial increase of 32 per cent. on the 


of £6,947, equal to 4734 per cent. This 


passed by the figures 


receipts. Our railroad commands the country, and it is 
our duty to keep pace with the development of the 
country, and to stop others from coming to feed on 


which we have built up during many 
vears of sacrifice. The board is now considering estimates for 
the increase of rolling stock, especially cattle wagons, of which 
important traffic, which domi- 


the resources 


we have none to develop such an 
nates the whole extent of the line. Once it is dev eloped I expect 
it will contribute as much as the timber is producing now. 
This expenditure, which will be comparatively small, and which 
will considerably increase our earning capacities and stimulate 
other new sources of traffic, will be covered by the new capital 
to be raised after next April, for this and other purposes, which 
will strengthen the position of the company. A scheme for this 
purpose has been accepted by the debenture-holders’ committee, 
and will be sub: nitted to you immediately Congress ratifies the 
settlement signed by the Government. The welfare of the com- 
pany is our only aim and object, and we hope that the next 
year's meeting will mark a new departure in the annals of the 
company’s finances. We only ask for your confidence, and that 
you will give us a little time before you judge our efforts. The 
agricultural products of a semi-tropical zone which can be pro- 
duced in abundance, such as hay, beans, rice, linseed, cotton, 
tobacco, and sugar, are at a standstill—in fact, maize, irom 
which two abundant crops could be obtained in a year in a 
proportion not to be equalled for its exuberant production, both 
in the volume of the ear and the size of the grain, still has to 
Rice and linseed can be produced in abundance, 
product can be obtained at the 
I need not say anything about 


be imported. 
and samples of the former 
Government Immigration Office. 
beans, which could be grown in the same way as maize, and in 
many varieties, but which are imported also. As to cotton, I 
may say that its production is only rivalled by that of tobacco, 
which has been one of the only profitable crops the country 
has possessed for many years. Sugar cane is another important 
item by its abundant production, but its development is yet in 
its infancy, so much so that a large quantity is imported to 
make up the deficit of local factories. I have made reference 
to timber and cattle, and if I tell you that with the thousands 
of head of the latter in the country butter and cheese still have 
to be imported, this will more than convince you what a field 
for developing there is. What is required in Paraguay are enter- 
prising workers to take advantage of Nature’s resources, and I 
am sure that anyone who will take the lead will receive from 
the present Government every facility, and the railway company 
will assist in every way. The country is now ages. UP: and 
those who would share her fortunes should not hesitate, for 
now they may have the advantage of low prices for I: ae which 
will not be maintained for long, due to the great demand from 
Argentine capitalists. The Chairman then referred to the cordial 
relations existing between the company and the Government, 
the and 


and concluded by moving 


accounts. 
Mr C. F. Mend] seconded the 


Mr E. M. Underdown, K.C., expressed satisfaction that the 
agreement with the Gov ernment had been signed and hoped that 
it was really a good one. He thought they had at last really 
convinced the Paragu ayan Government that it was hardly right 
promise a guarantee, of which 
but a very small amount had been paid, and then to insist on 
unfair claims in respect of shares. After many years’ service to 
the company, he had thought it rather hard that the first thing 
he had heard of the nature of the 
a letter 
the directors. 
Frewin, had man 
they 


adoption of the report 


motion. 


to take the company’s money, 


new arrangement should be 
intimating that a meeting was to be held to turn out 
He and his colleagues, Mr Franklin and Mr 
raged the undertaking until October last, and 
were respo sible for whatever good or evil results had 


ne 














| 

276,505, equal to nearly 40 per 

number carried by some of our 

neighbouring railways with five times our mileage. The receipts 
are in the proportion of £23,529, against £16,581, a difference 
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accrued. 
cessful in carrying on the affairs of the company to the advan- 
tage of the shareholders. 

Mr Driscoll remarked that he had been frequently in Para- 
guay, and went there almost every year, and he could assure 
the shareholders that the country was going ahead. 

Mr Gaskell said he thought they ought to congratulate them- 
selves upon the admirable condition in 
been placed, and that the receipts had 
while the working expenses were as low 
Argentine railways. 

The resolution was then submitted to the meeting, and unani- 
mously adopted. 

Mr Branford afterwards gave an account of his recent visit to 
the country and the line, and spoke hopefully of the future 
of the company. 

The usual formal business having been disposed of, votes of 
thanks to the chairman, directors, and staff terminated the pro- 
ceedings. 


increased enormously, 
as those of any of the 


————— 


NEW PEGAMOID, LIMITED. 


The fifth annual general meeting of the shareholders in New 
Pegamoid, Limited, was held on the 18th inst. at the offices, 144 
Queen Victoria street, London, Mr Andrew Haes (the chairman) 
presiding. 

The secretary (Mr H. C. Hassett) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: 
The profits shown by the accounts this year are not so 
large as they should be, and I will explain how that comes about. 
The prices of raw materials have been very high and competition 
in the trade is simply enormous. It is impossible to raise our 
prices, although the prices of raw materials keep on increasing, 
as they have done now for some years past—in fact, prices do 
not yet seem to have reached their highest. There is only one 
grain of comfort in this, and it is that with regard to one of 
the articles which we use the law has recently altered the Excise 
duty, and, by so doing, has enabled us—and we hope largely— 
to benefit during the current year in the price of spirit. That is 
a very considerable item to us, as we use immense quantities of 
it, and the difference of a few pence per gallon, which is practi- 
cally what the Excise have knocked off, makes an appreciable 
difference as far as profits and losses are concerned in our Case. 
Then I should mention that the contract with Messrs Eley 
Brothers, Limited, was renewed towards its end and had to be 
remodelled, and, as in the case of most things that require re- 
modelling now, the price had to be decreased, as Messrs. Eley 
Brothers find competition in cartridge-making equally as keen 
as we find it in furniture cloth. Therefore, we have arranged a 
new contract with Messrs Eley Brothers, and that has not really 
had time to work out sufficiently largely to give us the profits 
which we anticipate it will. The profits this year have been de- 
creased by our not obtaining so good a remuneration for the 
work done by Messrs Eley Brothers, and the volume has not 
been increased, because it has not had time to operate. That 
has made a considerable difference to us, and accounts entirely, 
I think, for the decrease in the profits of the company. The 
business of the company, fer se, is increasing, although slowly, 
very satisfactorily. We have lately derived immense advantage 
from the action taken by the directors about two years ago in 
pushing the business elsewhere than in the United Kingdom. 
The business obtained at that time has increased, and continues 
to increase, and we have prospects in the coming vear of a very 
large increase in that direction. In the home trade, as I have 
already said, the competition is enormous. The reduction in 
the prices of the lower-class goods has reached such a point that 
itis almost a farce. Of course, you will all understand that this 
company has stood, and still stands, at the head of the artificial 
leather making companies. Our articles have been kept up in 
quality throughout; we have never desc2nded to a lower class 
of goods in order to make more profit, because we felt that such 
a course must eventually end in disaster. We have kept our 
prices up as well as we could, but we have always maintained 
the quality of the goods. We have, therefore, had opportunities, 
in many cases, of getting orders which otherwise might have gone 
to competitors. Being able to supply customers immediately, 
we are able to get trade that otherwise we should not get, and 


this is one of the reasons why we are requiring further capital. 
c 


which the railway had | 


ee SS 





THE ECONOMIST. 


He hoped that the new administration would be suc- | 


| 


. . Was . ~ 
but if we have erred in that respect it has been for the ‘ 
protection of the shareholders. The accounts presented a 
| what are called in Paris the dead months of July, Anonet -. 2 | 





| out of revenue and did not carry to capital account, as we might 


It stands to reason that if we lock up more money in stock we 
must get that capital from somewhere. In conclusion, the | 


Chairman moved the adoption of the report and accounts. 

Mr A. Cross, M.P., seconded the motion, which was, after a 
short discussion, unanimously agreed to, and a further resolu- 
tion was passed approving the payment of a dividend of 6 per 
cent. per annum on the shares of the company, free of income- 
tax. 

The usual formal business having been disposed of, votes of 
thank to the chairman, directors, officials, and staff of the com- 
pany terminated the: proceedings. 





ELYSEE PALACE HOTEL COMPANY, LIMITED. 


The ninth annual general meeting of the shareholders in the | 


Elysée Palace Hotel Company, Limited, was held, on the 13th 
inst., at the Cannon Street Hotel, London, Sir Francis Evans. 
K.C.M.G. (the chairman), presiding. 

The secretary (Mr Stephen Gorringe) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: The general 
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result of the year’s operations of the company js <at 


enables us to continue the same dividend as befor 
aside certain sums. 


In regard to those sums, I have been +.) 
we have in some cases done rather more than : ' 


September. Last year the Shah of Persia was 
very large retinue, and, of course, that swelled the receins: 
we did not expect this year to be able to show such good =~ 
ings on that account. He was to have come this ear. cies on 

unable to leave his country. However, the result of our workic. 
has shown that in spite of that fact the increase from general 
travellers to the hotel has made up the amount to within ah- 


k chk 


i 


NT SS 


£400. Turning to the balance-sheet, the share capital ren 

at £286,000. The amount at credit of profit and loss at Sep. 
tember 30, 1905, was £18,354, and the dividend amounted 
£9,533. The net profit for the year was £17,664, from which has 


to be deducted the interim dividend amounting to £4,766, i 
ing £12,897. This, added to the amount which Stood at the 
credit of the profit and loss account after the payment of divi. 
dend, gives us a total of £21,718, as compared with /1S. 
last year. On the assets side of the account the item of freeh 
site, buildings, decorations, furnishings, &c., stands at S6or1.268 
against £603,120 last year ; London office furniture is the same ; 
stocks and stores £9,991, against £9,977; sundry 
£6,096, and, adding moneys paid in advance, that is brought up 
to £7,959, which compares with /6,811 last year. Cash a 
bankers is £25,952, against £18,132 last year. With regard to th 
profit and loss account, interest figures at 416,900, agains 
£17,200; debenture stock redemption, £1,477. 


Pays 


N64 
4 
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if 


debtor 


co @ «cr 


To general re. 
serve we propose to add £2,000, bringing it up to £5,000. The 
net profit is shown at £17,664, as against £17,216, and the profit 


on the trading account was £44,502, as compared with £44,976 
last year—that is the reduction of £400 to which I have referred, 


We regard the result as very satisfactory. Out of the 
balance in hand the directors propose to pay a dividend 
of 8d per share, bringing it up to 5 per cent. for the 


year, which we consider a satisfactory return, especially in view 
of the amounts set aside in the accounts and the way in which 
the hotel has been kept up. We have been considering whether 
we might not increase the dividend a little this year, but we 
thought that we had better perhaps err on the side of prudence 
and not make any change at present. I think, however, that if 
the general returns of the hotel remain satisfactory, the direct 
may feel themselves at liberty to make some little increase in the 
dividend next year. I now beg to move, ‘ That the report and 
accounts for the year ended September 30, 1906, be received, 
adopted, and entered on the minutes.”’ 

Le Comte de Ségur-Lamoignon seconded the motion, which 
was, after a short discussion, unanimously agreed to. 

The usual formal business having been disposed of, votes of 
thanks to the chairman and directors, and the officers and staff 
of the company in Paris, terminated the proceedings. 


———  —_—————————————————————_——— 


———— 





SANTIAGO NITRATE COMPANY, LIMITED. 


The seventh annual general meeting of the shareholders in the 
Santiago Nitrate Company, Limited, was held on the 18th inst 
at Winchester House, London, Mr Henry W. Lowe (the chair- 
man) presiding. 

The secretary (Mr F. M. Frames) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: The acc: 
show a gross profit of £58,468, as against £63,730 last year. 
difference is fully accounted for by the slightly increased cost 0! 
production, as well as the fact that we have 22,000 quintals, or 
1,000 tons of nitrate brought into these accounts less than in the 
accounts ot last year. We have also made considerable disburse- 
ments at the oficina in overhauling the plant and machinery, an i 
the labour which has been employed in that has gone into te 
general cost of production of nitrate, so that they are not charge 
separately. After deducting the ordinary working expenses and 
the debenture interest, as well as the depreciation of stocks 
Chili, we have a net profit of £51,036. From this again we have 
to deduct the redemption of debentures, £13,245, and the re- 
newals of plant, which is different from the item I spoke of just 
now. This is new plant which we put in, and which we paid tor 


snte 
unts 


The 


he 


have very properly done, but we prefer to charge all those things 
to revenue. Then, adding also to these disbursements the 
amount written off the expenses of issuing the debentur 
£1,000, we have left a net surplus of £27,009 9s 6d. Now, | 
gentlemen, you will have seen by the paragraph in the report 
what our recommendations are respecting the disposal of that | 
money. We propose to pass the entire sum to reserve to repa 
our bankers the overdrafts which we have incurred with the 
for the current working expenses of the oflcinas—that 1s, tor 
wages, provisions, coals, bags, railway freight, and th ; | 
ordinary monthly charges which are continually running on. | © | 
am glad to say that at the present time we have cleared off the | 
whole of the indebtedness ta the bank; we owe them nothing | 
whatever. You may not be aware, but it is a fact, that our com- 
pany has never possessed any working capital. All the money | 
we wanted for carrying on the oficina work we have had no 
difficulty in getting through our bankers, and to them we have 
been accustomed to go for all we required. However, the finan- 
cial crisis recently in Chili warned us of 


1 


a very great danger 
: : ‘of | 7, and 
which attended a reliance upon that sole source of ey: 
it led us to the decision which is embodied in the recommene 
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an which I shall put before you presently. Although we have 


, without this working capital it is interesting to note that 


been : ¢ . ee 

“+ of our profits we have defrayed the entire cost of the oficina 
Mapoch _ which you will see stands in our accounts at £29,160. 
We have also paid for the new grounds purchased from the 


Government at a cost of £12,000; we have paid off debentures 
Governme I 
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«ith the premium to the extent of £81,375 ; we have paid £25,000 | 


.» interest, and besides all that we have actually paid £212,000 
a our shareholders in dividends, which represents 15 per cent. 
a the share capital throughout the whole seevn vears of the 
company’s existence. That is the record of what we have done 
n the past, and if any shareholder among us has any doubt 


about our being able to do at least the same in the future, I 
should on 
assure him positively that not only shall we do as well, but 


infinitely better. Our position is a very sound and strong one, 
and I think it will be made very much sounder and stronger if 
we adopt the plan of clearing ourselves of debts and putting 
ourselves upon a proper working capital basis. We shall then 
| be free of debt; we shall only have our debentures, which stand 
at the present time at the modest sum of £22,500, and that I hope 
| t see entirely wiped out in our next balance-sheet. We shall 
then be free of all encumbrances. We have sold the whole of 
sur produce for next year at better rates than we have ever had 
| before, and we have also sold a considerable portion of the pro- 
duce for 1908 at very high prices. Our grounds still continue 
| excellent, and are giving us abundance of geod caliche; and 
| from reliable surveys we have had we are assured that those 
erounds will continue to do so for the next 15 years—in fact, 
{| one report says 20 years, but we will adopt 15 years. Our share- 
| holders may also feel quite assured that as soon as we are ina 
| position with funds, frea of debt, we shall resume the payment 
I of dividends as before. With regard to the nitrate industry on 
| which we depend, I am glad to give you my own personal opinion 
that it was never in so sound and strong a position as it is at 
| the present time. We hear much talk of a fall in prices, and the 
| public, therefore, infer that those prices will affect nitrate pro- 
| ducers. This, in fact, is not so. The fall is almost entirely on 
the retail or spot price, and we consider that that price is very 
| disproportionate to what we as producers have got. However, 
it is encouraging to me to see that in spite of this fall in spot 
| prices we are offered now for the whole cf next vear prices which 
are 25 per cent. higher than we were content to take this time 


last year, and for the year following we can get 20 per cent. 
higher than we were offered this time last year. That ought to 
be a sufficient encouragement as to the stability of the trade, 
and ought to assure our shareholders that the slump is not so 
real as many would try to lead them to imagine. The prospects 
of increased consumption are excellent, and while production is 
restricted by want of labour, still, by all appearances, there 
seems likely to be quite sufficient to supply the demand, and if 
the demand goes on increasing, as I firmly believe it will, I feel 
sure means will be found to carry on the production to a suffi- 
clent extent to satisfy the demands that may come forward. In 
that case shareholders in good nitrate companies—such as our 
wn, for instance—may feel assured that they will never have 
cause to regret the returns, or find fault with the returns which 


repay the company’s bankers the advances made 
the current disbursements of the oficina.” 

Mr T. Proctor Baptie, D.L., ].P., seconded the motion, which 
Was unanimously agreed to. ; 

The usual formal business having 
thanks to , 


ceedings 


by them for 


been disposed of, a vote of 


the chairman and directors terminated the pro- 


CALIFORNIA OILFIELDS, LIMITED. 
‘An extraordinary general meeting of 
California Oilfields, Limited, was held, on the 3rd inst., at 
Win hester House, London, under the presidency of Mr Robert 
Balfour, M.P., to consider a resolution to increase the capital 
of the company to £500,000 by the creation of 200,000 addi- 
tional shares of £1 each. i 


the shareholders in 


lhe Chairman, in moving the resolution, briefly described the 
any and present position of the company. The first divi- 
enc Was paid in 1904, and the total dividends distributed, in- 
weing To per cent. interim dividend paid this year, amounted 
ho pet ent. on the capital. There was good reason to believe 
‘hat the results of the current year would be satisfactory. The 

mpany had been faced with market conditions which had led 


the ace] 
t 


t 


gents in California to curtail production for a time in order 


{ Sting their buyers to a proper sense as to the value of the 
|} Company's production. This policy had enabled them recently 
| \) make a large sale at a price approximately 50 per cent. higher 

. they had previously been receiving. Consumption was 
= casing, and stocks had diminished, and the prospects of 
| ;. “latket generally were more favourable than they had been 
|: a considerable time. Proposals had been recently 
5 » acquire additional property. This was so situated 
jj a’ it could be worked conveniently from the present 
| and there was favourable expert advice with respect 


+ 
¢ 


‘:. tS probable productiveness. If the proposed pur- 
wo was not proceeded with there would be no issue 
"Hares at the present time. It was advisable that the 
| : mpeny should have a substantial reserve of capital, which 
Nokes drawn upon for other purposes than the purchase of 
ie ‘nal property if occasion called for. The new property 





about 1,600 acres in extent, and the price $2,250 per acre. 
——_—_—_—_—_—_—_—_—_— 
—— 





they get from their investments. In conclusion, the Chairman 
moved: * That the report and accounts as presented be adopted, 
and that the balance of £27,099 9s 6d be carried to reserve to | 


like to help to remove his false impressions, and to | 


} 





| completely settled. 
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C ) 
strengthen the positi the company, and that the new pro- 
perty would in itself vield a satisfactory income. 

Mr John Halliday seconded the motion. 

The Chairman, in reply to questions, stated that during the 
past few months there had been evidence that the supply of 
crude oil was inadequate to meet the demand, and the board 
thought there would be no difficulty in continuing sales at prices 
at least as good as those now being obtained. 

rhe resolution was unanimously adopted, and the pr: 


then terminated. 


There was good reason to believe that its acquisition would 
> 
C 


€edings 


SULPHIDE CORPORATION, LIMITED. 


The annual general meeting of the shareholders in 
phide Corporation, Limited, was held, on the roth inst., at 
Winchester House, Londen, the Right Hon. the Ear! of Kintore, 
G.C.M.G. (the chairman) presiding. 

The secretary (Mr H. C. Wynne) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: I can say 
without hesitation that, considering the exceptional difficulties 
with which we have had to contend during the past year, the 
result shown is a satisfactory one. It is a matter of congratula- 
tion that, in spite of creeps, and consequently of a greatly re- 
duced output from our mine, our net profit, which was £52,391 
last year, should have improved this vear to £94,460. I do 
wish however, very much that instead of these exceptional difh- 
culties we had had a year of normal conditions and normal 
tonnages, because in that case our profits would have been so 
much larger and our present financial circumstances so much 
easier that we should have been able to give ourselves the great 
pleasure of recommending the payment of dividends to both 
classes of our shareholders. In the report which we are 
now considering the feature which stands out with unpleasant 
prominence is the currence of two serious creeps at the 
Central mine, either of which was in itself a disaster. The 
first creep, that of July, 1905, occurred almost at the beginning 
of our financial year, and the other, that of May, 1god, nearly at 
its close. Last December I spoke at some length about the 
circumstances of the first creep and we published special re- 
ports by Mr Courtney and Mr Hebbard upon it. Its effect was 
that the Kintore shaft was rendered unavailable for hauling, and 
our output of ore was entirely stopped for two months until we 
were able to begin hauling from a new shaft, which, fortunately, 
we had commenced more than three years before, on ground 
quite outside the area of possible creeps. Owing to the neces- 
sity of reopening crushed working faces and mullock passes our 
return to normal output was even then only gradual; but we 
had again reached an output of about 4,000 tons a week when 
at the end of May last a fresh creep occurred, which in some 
ways had more serious consequences than the first, because it 
not only robbed us of any income from lead concentrates for 
the last month of our financial year, but had the effect of com- 
pletely dislocating our mill, and bringing our milling operations 
to a standstill until our new mill could be made available. This 
has already involved a suspension of nearly seven months, and 
its effect is being felt in the current financial year even more 
than in that which we are now reviewing. We had 
for some time before this creep occurred been aware that the 
site of our old mill was a dangerous one, owing to the extension 
of surface movements from the direction of our northern neigh- 


| bour, and speaking here last year, I told you that the immediate 


construction of a new mill on safe ground was an urgent and 
‘imperative necessity.”” We lost no time about commencing 
this, and it was already actively under construction upon a site 
on our North Central lease, far removed from any danger of dis- 
turbance, when, at the end of May, the complete dislocation 
of our old mill occurred. I wish very much that this had 
not come upon us when it did. A few months’ respite would 
have enabled us to have the new mill ready, or nearly ready 
to take its place, but the fates willed otherwise, and, although 
everything possible has been done to hasten on the work, we 
have already had to face an interval of nearly seven months, 
during which our production of lead concentrates has been 
practically stopped. The only production of this class of 
material we have had has been from a small emergency plant 
constructed out of the débris of the old mill, by which up to the 
middle of last month 10,839 tons of crude ore had been treated 
and 1,941 tons of lead concentrates had been produced. This, 
of course, although we have been very glad to have it, is too 
small a tonnage to have been of very material benefit, so the 
best news I can give you as to this is that, according to Mr 
Courtney’s latest advices, the new mill is now practically com- 
pleted, and only awaits the delivery of some electrical plant, 
which is expected to arrive this month. He hopes, therefore, 
that half the mill will start in the middle of January, and the 
other half in the middle of February. Mr Courtney also cables 
that the underground workings are in a condition to supply all 
the ore required, and that the crushed ground has evidently now 
The fact of two creeps having occurred in 
one year is such an unpleasant experience that I am the more 
glad to be able to tell you that, in addition to the cable which 
I have just mentioned, Mr Courtney has sent us by the mail, 
which arrived this week, a very reassuring report from Mr Heb- 
bard, dated October 29th, dealing with the present condition of 
our underground workings and the future extraction of ore from 
them. So far as surface works go, we are no longer vulnerable. 


_ The new shaft, the new mill, the power-house, the granulation 
and magnetic plants, as well as the offices and workshops, are 
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now all on perfectly safe ground and outside the reach of any 
possible movement. Fortunately, we are not solely depen- 
dent upon lead, but have a second string to our bow 
in the shape of zin Zinc, which in the old 
Broken Hill was looked upon as a bugbear, has now become 
a most important and increasing factor of our prosperity. 
When, as will be the case next year, we have our new mill in 
full work, and, in addition to a full output of lead concentrates, 
are producing zinc concentrates at the rate of over 100,000 
tons a year, and are also freed from the burden of capital ex- 
penditure, we shall be able at last to show what our profits 
really can be, and I do not think, gentlemen, that any of you 
will then be dissatisfied with the showing. 
Chairman moved the adoption of the report and accounts. 

Mr G. M. Reid seconded the motion, which was unanimously 
acreed to 

The usuai formal bu 
of thanks to the chairman 
ceedings. 


3s having been disposed of, a vote 
for presiding terminated the pro- 





NEW AFRICAN COMPANY, LIMITED. 


The twelfth annual general meeting of the shareholders in the 
New African Company, Limited, was held, on the 17th inst., 
at the Cannon Street Hote!, London, Sir Charles Euan-Smith, 
kK.C.B., C.S.1, (the chairman), presiding. 

The secretary (Mr Thomas Day) having read the notice con- 
vening the meeting, 

fhe Chairman said he had the satisfaction to state that, in 
spite of the bad times prevailing in South Africa, the directors 
were able to submit a satisfactory statement of the company’s 
business, and to recommend the payment of a further dividend 
of 6 per cent., making a total distribution of 286 per cent. since 
the foundation of the company twelve years ago. The present 
depreciation of their South African interests was more than 
counterbalanced by the improvement in their investments else- 
where. On the Welgedacht farm the work of equipping the 
colliery with a modern plant and connecting it by rail with the 
mines of the Rand was be pushed ahead, and the coal would 
be on the market early in 1907. The directors confidently antici- 
pated that the Welgedacht Company, as a coal ‘ proposition,” 
would provide a good return on the latter’s very modest issued 
capital, irrespective of the value of their 1,240 gold claims, the 
development of which could be proceeded with later on, when 
conditions were more favourable. They had not been so fortu- 
nate with respect to their participation in the New South Rand 
Company. As regarded their interests in the Mozambique Com- 
pany, the directors had this year annexed to their report a map 
giving at a glance an idea of the geographical and tactical im- 
portance of the Mozambique Company's territory, having re- 
gard to the situation of the port of Beira, which was the natural 
outlet of the whole of Riedesia from Tati to far north of the 
Victoria Falls. Apart from the potential value of that 
Mozambique Company’s territory they already paid their way 
in Africa owing to the receipts from the Beira Customs and 
other sources of revenue. The territory was governed by a well- 
equipped administration and an expert staff, and there were 
favourable accounts as the development of rubber, cotton, 
sugar, &c., all over the territory. Since the publication of the 
company's mining regulations in English there were signs that 
the prospectors of small mill ‘“‘ propositions” over the border 
in the British South Africa Company’S territory were spreading 
into the Mozambique territory, where circumstances were very 
favourable and all facilities were given. The directors had 
been at great pains to improve this company’s interest, through 
the International Ethiopiar Trust Company, in the Ethiopian 
Railway. The line started from the French port of Jibuti, and 
was now open as far as Dire Daouah, a station adjacent to the 
commercial centre of Harrar, the length of the line being 305 

t the railway to Addis Abeba, about 
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kilome The extensi 
45 kilometres, had been retarded by the negotiations which had 
been going on between the Emperor Menelik and the Govern- 
ments of France, Italy, and Great Britain. The pourfarlers had 
now resulted in a treaty between the Powers named, of which 
the Emperor Menelik was reported to have formally acknow- 
ledged receipt, at the same time stipulating that the agreement 
should not in any way limit his Sovereign rights. The conces- 
sion gave all facilities to the railway company to maintain the 
present line and to carry ntinuation to Addis Abeba 
by exercising the right 1 toll on all goods going in 
and out of Abyssinia f: the Somaliland coast. This ap- 
parently obviated the necessity for the French Government to 
give any further subsidy to the company. The Ethiopian Rail- 
way Company aiso possessed the monopoly to build all rail- 
ways from the Red Sea and Indian Ocean. In Egypt and the 
Sudan the company’s busin 
most gratifving wav. After referring at some length to the com- 
pany’s interests West Africa, through the Taquah and the 
Abosso group of mines, and to the interest held by them in the 


res 


ut its ¢ 


lect 





Conrad Stannite Mine Limited—a mining business in New 
Sonth Wales—the chair: alluded to the interest which had 
been held by the company for many years in Marconi’s Wireless 
Telegraph Company, of which, he remarked, so much had been 


heard in connection with the recent Berlin Conference. The 
Marcon: Company had nopoly and did not require one. 
The chief trans-Atlantic liners of every nationality used Mar- 
coni instruments, and thus formed a Marconi wireless exchange 
on the Atlantic, kee in touch with the British and American 
shores by daily telegrams, and communicating constantly with 
other when crossing. The German manufacturers 
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In conclusion, the 


ess all round was proceeding in the | 
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sought to force the Marconi Company to give acce RR 
exchange in the same way as they might have sought to fores a 
National Telephone Company to give communicati cee ae 
German-made telephone, which they could affor i is aie 
sell cheaply. This was the main object of the Berlin (. 
ence, apart from other issues gravely affecting the + scart 
position which Great Britain, Italy, and other countries hac . . 
quired by using the Marconi system for communi ati aati 
long and short distances. The marine telegraph busir e a a 


Marconi Company, though important in itself, w 
pared wiih the transoceanic wireless communication whj.}. 
company were now establishing across the Atlantic, which wh. 


completed, would permit the transmfssion between 


as en tii 


stations of many millions of words per annum. The dire 
had received information from one of the shareholders that h 
intended to move a resolution at that meeting to the ote aa 
the board should publish inimediately a detailed list of the pases 


pany’s various investments. Such a course, in the 


the board, would be detrimental to the company’s busi | 
they would thus be supplying not only their cutomers. but i 
their competitors, with the information contained in thei; - 
books. | 
report and accounts. 

Baron de la Chevreliére seconded the 
unanimously agreed to. 


In conclusion, the Chairman moved the adopti f the 
n of the 


motion, which y 


The usual formal business having been transacted. - vote 
of thanks to the chairman and directors terminated th 
ceedings. 

CORPORATION OF WESTERN EGYPT LIMITED 

The second annual general meeting of the shareholders in the 
Corporation of Western Egypt, Limited, was held, on the rth 
inst., at the offices, 115 Victoria street, London, Major-G eral 
Sir John C. Ardagh, K.C.M.G., K.C.I.E., C.B., R.E. (the chair. 


man), presiding. 
The secretary (Mr Alfred W. Deering 
convening the meeting, 


having «ead the notice: 


The Chairman, in the course of his speech, said: | 
think you must have felt, in reading the report, that ai 
eminently satisfactory amount of work has been effected 


during the year under review. The main difficulties of the 

struction of the railway, which is so vitally necessary for the 
purpose of placing our extensive lands within easy reach of the 
Nile Valley, have been successfully surmounted, and a ver 
rapid rate of construction may now be looked for. Indeed, 
when the manufacturers have given delivery of the sleepers for 
use In connection with the rails already on the spot, and these 
have been laid, only some fifteen kilometres (less than 10 miles 
will require to be covered in order to arrive at the oasis itself 
The balance of the permanent way material will go forward 
early in the New Year, and we may confidently assum 
within a very few months the line will be completely laid 
you are aware, all the rolling stock, with the exception of th 
passenger coaches, have already been delivered, the total sum 
actually spent on railway construction being a 
£100,000, You will realise that the necessary railway expendi- 
ture is well laid out when you reflect upon the importan 

the line in its bearing upon the lands now in process of de- 
velopment. The completion of the railway will render these 
lands saleable at prices which should give an immense return 
upon the capital expended—a return, too, practically assured 
when the oasis is reached by the railway and sales of the new 
lands are commenced. You have doubtless read with interest 
the statement on land values made by Mr Beadnell, and printed 
at the end of the report. This statement, based upon expert 
knowledge, shows that we had greatly underrated the saleable 
value of the lands. He gives as a conservative estimate the 
value of the first-class land at £30 to £40 an acre, and /.1§ pet 
acre and upwards for the remainder. The cost of irrigation 
under normal conditions will be some £5 per feddan, and the 
difference between the cost of irrigation and the price of sal 
will be the net profit to the corporation. Our lands, as 
are aware, are irrigated by artesian water, of which there 
an abundant supply, and their value, both for cereal crops 
general and for cotton growing in particular, has been s 
ciently evidenced by the operations of the past season, tM 
operations having conclusively shown that the ancients wet 
fully justified in speaking of the oases as being “* spet ially cele- 
brated for their fertility. The themselves until recent 
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oases 


| vears have been left disregarded solely owing to their severa 


from the rest of Egypt by the Libyan desert. They cover 4 ver) 
large area; indeed, the operations of the corporation, 1i¢ lui 

the railway, comprise an area of no less than 74,00 squart 
miles. The amount expended to date on land devel ‘ 
some £40,000. In addition to these lands, which alpne wou! 
more than justify the existence of the corporation, We h 
mineral and other rights of the utmost value. Earthly muinera: 
aluminious deposits, ochres, and phosphates- 
tbound through the oases. Many hundreds of tons have bee: 
extracted and stacked, and leaching operations, preparator) . 
export, are in progress. 1 ochreous 


pment S 


—cobalti 


The various aluminous and 
beds which have been located are being carefully surveyec, 

order that, when the means of transit are to hand, no time ma 
be lost in utilising to the fullest extent these important s 
of revenue. I need hard!v remark that our unique p sitl | 

relation to the oases will give us a practical monop* ly of the 
whole of the trade of this portion of Egypt. Our neral e€x- 
penditure from the time of the inception of the corporanon, cathe 
receipts, shows the modest sum of about £6,000 only to be wrt 
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son aff prior to the declaration of a dividend—a figure of com- 
| erative insignificance when the revenue account is opened in 
‘he near future, since it is probable that the sale of one year’s 
| orants may repay the whole of the paid-up capital of the cor- 


| poration. This remark brings me to the final item of our assets, 
the amount of cas h, which, if we include with it the final call 
7 ly becoming payable, shows our total cash resources a 
under £40,0co. Naturally, as our railway and land de- 
nt work has progressed, the board has given careful con- 
jeration to the matter of the issue of further capital, and I 
may take you into my confidence and inform you that they con- 
( time almost ripe for making this issue in the best 
of the corporation, and consider there is every prospect 
ue being attended with complete success. They trust 
; rfect their arrangements for this issue very early in the 
|| New Year, meantime pressing on the work of construction as 
H rapidly as possible. To sum up the situation, I may describe 
u affairs as being in a most promising condition, with every 

of terminating with more than ordinary promptitude 
| that initial stage inseparable from the conduct of operations of 
| this magnitude, and we have every reason to believe that the 
financial reward to us—I say us, because the board are, I think 


sopme 








nrospect 


] may say, individually as interested as any persons in the 
ot the undertaking, holdine between them many thou- 
sands of shares—the financial reward to us will be fully equal 





t ir expectations, and will amply justify our mutual 

nfidence in the enterprise. I confidently trust that when 
next we meet you this happy stage in our corporate 
existence will have arrived. In conclusion, the Chairman 


the adoption of the report and accounts. 


Turlough O’Brien seconded the motion, 


moved 
Hon. W which 
as, after a short discussion, unanimously agreed to. 


= 


The usual formal business having been transacted, a vote of 


thanks to the chairman and directors terminated the proceed- 


COLD STORAGE TRUST, LIMITED 
innual general meeting of the 
Trust, Limited, 
House, London, 


shareholders in the 
was held, on the tgth inst., at 
Sir James Sivewright, k.C.M.G., 


The third 


The a ctin read the the 
neeting, 

The Chairman observed that that was the 
meeting of the 


were previous nee 


g-secretary having notice convening 
third annual 
Trust at which he had occupied the chair. There 
tings when he addressed the shareholders 
of the late South African Supply and Cold Storage Company, 
which was the parent practically of the Trust; in fact, the Cold 
Storage Trust was formed simply to take over certain assets of 
the old South African Supply and Cold Storage Company. They 
thought it better, in place of making a forced sale, to hold 
on to those assets and form that Trust. Although he had a good 
pleasant meetings with the shareholders, he could honestly 
‘had never risen with a greater feeling of disappointment 
to address the A year ago those who were well qualified to 
judge were of eeinian that the bottom of the depression in South 
Africa had been reached, but their prediction was wide of the 
mark, and a lower depth still had been touched. He believed, 
however, that South Africa had reached its lowest point of de- 
pression, and he was sanguine that the granting of the Con- 
stitutions to the new colonies would be the beginning of a 
different state of things. When the people of the country got 
to govern themselves and were thrown together a new condition 
of affairs would prevail in that race-riven land. If they only 
got political peace he was absolutely certain that material 
prosperity would be bound to follow, and that would result 
| 
| 
' 


general 


i greater consumption of meat. The company’s managers told 

the directors that they had either to see the trade going past 
or take the risks, because people with a honest desire to 

pay lacked the money to spend. ‘Then, again, the phenomenal 
success of the pioneer cold storage c ympany provoked a tre- 
1 lous nuinber of competitors, of whom there were said to be 
IS in connection with South Africa. Some of these had 

sarily to go to the wall, but he did not think that their 
nm) them. There was a balance 


17 of 


pany was likely to be amor 1g 


standing to the credit of their pram and loss account showing a 
increase--about £3,000 over last year’s figures—and they 
(12,112 lying to the “credit il their accounts. In the cir- 


payment 1 


} “ulmsiances this would have permitted the 
xtre therefore the dire 
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1 ight, wis ely, considered it better to carry the amount for- 
| ward After dealing with the position and prospects of the 
| Imperial Cold Storage and Ssenniy Company and other concerns 
}} % which the company were interested, he said he would like 
fj to lode the great fallacy of which so much was heard in 
r to what was called the great meat monopoly of South 
‘A 1. With so many companies all competing against each 
it was difficult to sce where the monopoly came in. He 
| think there was any country where there was so much 
j; ‘Ueat competition as in South Africa. There was nothing in the 
Nay Of monopoly in existence or dreamed of. In conclusion, 
| aby a, n wr ed the adoption of the report and accounts. 
, ‘wr Neill seconded the motion. 
\| e Chairman, in reply to questions, said he could not hold 
1 uch hope of any material reduction in the management 
s, but he promised that more detailed information should 
i n in next year’s accounts. 
{| _ }he resolution was unanimously adopted, and the usual 
{| tormal business having been disposed of, a vote of thanks 


he chairman for presiding terminated the proceedings. 
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SALISBURY BUILDING ANC ESTATES COMPANY, LIMITED- 


The annual general meeting of the shareholders in the Salis- 


bury Building and Estates Company, Limited, was held, on the 
20th inst., at the Cannon Street Hetel, London, Mr Robert 
Warner, F.C.A. (the chairman), presiding. 

The secretary (Mr H. R. Westal!) having read the notice com- 
vening the meeting, 

The Chairman, in the course of his speech, said:—-li you 
compare our accounts with those o: the on ceding year, you 
will find that there is not a very great l of difference. There 


? 


are slight improvements all the way thr ugh, and we beheve 


that next year there will be further improvements During 
the twelve months there has been an increased demand for 


houses, and the whole of our houses, which we have erected 
in Salisbury, are let. The only unlet premises we have are the 
lower portions of the big offices in Broadway, the other portions 


being let. ‘The rentals are slightly less than last year, but the 
expenditure has been much reduced, and the net result is an ime 


provement. For the coming year we have arranged for further 





economies both in London and in Salisbury. We started by 
reducing the _ directors’ fees We have also effected a 
very considerable reduction in our expenses at Salisbury. 
The total amount of these reducuons wll amount to 
probably something between 4000 and /7oo per annum. 
During the past vear there certainly has bee some con- 
siderable improvement in the town of Salsbur ads 
have been improved, trees have been planted, and the town itself 
is in a very much more habitable state than it has ever been 
before. The commerce also of Salisbury is going ahead rapidly. 
Trade is improving, and the population is increasing. As you 
are aware, the agricultural and mining industries are also 
making good headway, and pernay ps most important of all, the 
railway construction is bei carried on at a vei id rate. 
In our report we refer to the Bank aims, which we took up 
jointly with another company. 1 have be ‘rans 
ferred to a banket company, and we hold a very large number of 
shares in that company, and when there is a revival oi activity 
in the London market, we have no doubt that we shall 
have our full share of any advantage to be derived. 
The accounts of the past of a nv like t con- 
stitute a verv clear indication of its iuture. we are look- 
ing for is a very considerable development whole of the 
colony of Rhodesia, which would carry with hancement 
of the town values. We all know about the gold outnut, and we 
see in the papers that it is increasing every month. W5ith regard 
to the veneral progress of Rhodes: the past vear, I do not 
think I can do better than call vour attention to the Christmas 


number of the African World. Iwill give you the summing up 
of the whole thing. The Editor says :— 
Southern Rhodesia is progressing rapidly; her people a increasing in 


numbers, and steadily growing more prospereus. The British South Africa 
Company's revenue from Southern Rhodesia last vear exceeded the amount 
expended on administration, and this year will probably show an increased 
surplus. Rhodesia’s railways have penetrated far into the northern territory 





beyond the Zambesi, 374 miles having been opened this i The extra- 
ordinary indifference. ignorance, and apathy, which for long prevailed in 
matters concerning Rhodesia, have given place to a cry for particulars about 


the country ‘rom 
there. Rhodesia has 
during her short career, 
themselves capable of 


people in all quarters ot the globe wh« 
had more than her fair share of 
but her guardians and pron 


dealing with every emergency, and 





») are anxious to live 
Irie contend with 
have always proved 
the barometer of her 





1oOte©rs 


progress is now “ set fair,”’ with the strongest tendency to rise rapidly. 
I now beg formally to move the ecoption of the report and 
accounts. 

Col. C. H. T. Marshall seconded the resolution, which was 
carried unanimously. 

The usual formal business mana been disposed ite of 


thanks to the chairman ter: he proceeding: 


we 


nated 


BOSTON CONSOLIDATED COPPER AND GOLD MINING COMPANY 
LIMITED. 








The eighth annual general meeting of the shareholde the 
Boston Consolidated Copper ana :0ld Mining bipany, 
Limited, was held on the 18th at W hester House, 
London, Mr John R. Dudley Kyder ‘the chairman) presiding 

The secretary (Mr George H. Joh: i) having read the notice 
convening the meeting 

The Chairman, in the course of his speech, said: Since the 
annual meeting held at this time year the directors have 
issued a circular to the shareholc lated July r:4th, which 
gave them a descripti f the being d 1 the pro- 
pertvy of the American « ipa 1 to the end of June. 
Since that date w rk has been « tinued, and a perusal the 
report of the president of the American company to hi sard 

ill give vou a clear idea the ope: ns in which the Ameri- 
can company is engaged. It is gratifyi to read in Mr New- 
house’s report tha at four separate ore bodies have been di x sed 
during the vear’s we rking. One of these measures 330 feet in 
length, and has a thickness of 8 t, and the report s: ys “that 
it has been developed on the dip for 120 feet. It is satisfactory 
to find that another of the ore bodies opened up is nearly 400 
feet away from any other known at the time the directors had 
the pleasure of meeting the shareholders last year This, I 


think, goes to show that we have every reason to expect that 
further bodies of sulphide ore wil! oY the 
ore reserves on that side of = em unt ull be again very 
materially added to. With ree to our shipments of sulphide 


ore during the 











vear, here we ‘aie met with u lable del ays. 
We are informed that the American company expe ted to com- 
mence shipments of s00 tons per day to the Garfield Si nelting 
Company some months ago, but the inability of the Rio Grande 
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' Ths third annual general meeting of the shareholders in the 
Pusing Lama Tin Mines, Limited, was held, on the 1oth inst.. 
at Salisbury House, London, Mr W. A. Luning presiding. 

The secretary (Mr J. K. Gray) having read the notice conven- 
ing the meeting, 

The Chairman, in the course of his speech, said :—During 
the year ended June 3oth last the total sales of tin ore pre- 

















We-tern Railway Company to afford the necessary car service 
for the transportation of the ore from the mine to the smelting 
company has retarded progress in this direction. Mr Newhouse 
“informs us, however, that the American company have now 


purchased a locomotive of their own, which will be used en- 
tirely for the conveyance of the American company’s ores to 
the smelter, so that we should hear before long that the full 
tonnage stipulated for will be shipped every day. The vast 


amount of ore opened up on the porphyry side of the property, 
totalling as it does some 12,276 feet, is eloquent testimony to the 
energy with which the development has been pushed forward 
during the past year. This has opened up immense bodies of 
ore, and Mr Newhouse informs us his estimate of last year, 
whe: he predicted there were 25,000,000 tons of porphyry ore 
availabie tor treatment, is fully borne out. It was anticipated 

the American board that their works would be finished 
re now, but the great commercial activity in America, par- 

in the iron and steel trades, caused great delay in 
delivery of the framework of the concentrator, which was, 
theretore. months behind time. I trust that the patience of our 
shareholders is not being unduly taxed. We must remember 
tha’ the directors of the American company are 
tuliv alive to the importance of being earnest, as they are just 
as keen to pay dividends as we are to receive them. All along 
the. have adopted the broad policy of putting their properties 
in such shape that, when once the dividend stage is reached, as 
I trust it may be shortly, it is likely to “come to stay” 
liberal. and permanent basis. In conclusion, 
‘ the adoption of the report and accounts. 
Mr M. I. Newhs 


the 


friends 


\ on a 
the Chairman 


use seconded the motion, which was unani- 
agreed t 
The usual formal business terminated the proceedings. 


PUSING LAMA TIN MINES, LIMITED. 


par that is to say, dressed ready for the market, amounted 
to 12,078 piculs, namely, 719 tons black tin, which realised on 
the il market, together with tin purchased and payment to 
tributers, a net amount of £71,838—namely, 


an average of 
£99 18s 3d per ton 


After deducting all expenses, both here 
and at the mine, the profit and loss account shows a profit of 
£38,528, from which must be deducted the usual 10 per cent. 
depreciation of machinery, buildings, and furniture accounts, 
leaving a net profit of £36,603. Instead of waiting for the end 
of the « ial year and the completion of accounts, 
in order to declare one large dividend, your directors con- 
sidered that the shareholders’ interests would best be served by 
declaring interim dividends as frequently as the funds of the 
compan’ 
son 





nani 


ympany's fh 


permitted. At first we paid only 6d dividends, but for 
months past the profits have been sufficiently 
t the payment of 


interim 


large to 
Wwatra: interim dividends of 1s. Although the 
firs: ud was only declared on December 11th of 
last vear, we have paid away to June 3oth last some £19,221, 
Viz., 20 per 

achie n 
to the 
to ou 
which 
closing of 
that the 
Was © 
during 
bee 
cou 
sols 
has been 
have not 


divide 
cent. upon the issued capital of the company, an 
‘ment of which we are reasonably proud, having regard 
tact that less than eighteen months ago we were indebted 
bankers for a several thousand pounds, all of 
has been repaid, and cur liquid assets amounted at the 
KS to £21,450. 


loan of 
x 
the bo 
10 per cent 
t paid until 
the former 
much less 
‘by way of an 
since the date of making up the accounts a further £3,000 
invested You 
onlv bes su 


It must, of course, be noted 

which was declared on June 27th 
July 3rd—had it been actually distributed 
ionth the amount of £21,450 would have 
Your directors have created a reserve ac- 
investment) of some £3,000 worth of Con- 


] 


cqividena 


will be interested to learn that we 

essful in actually acquiring some fifty 
adjoin: smparatively small cost, but our manager 
advises us that he has secured an option over a further 02 acres 
of what is believed to be fairly rich tin bearing ground. 
Currie is incurring some « 
land, and should the Its be sufficiently promising, we shall 
acquire the whole, or such portions as may, in our manager's 
opinion, be desirable, in your interests. We do not propose to 


1g acres at a 


Mr 
onsiderable cost in prospecting this 


2S1} 
Tesu 





announce to you to-day the prices we are asked to pay for the 
blocks respectively, as negotiations have not yet been com- | 
pleted : suffice it to say that the new issue of shares will more 


than cover the total cost, and at the same time leave a consider- 
able balance, sufficient to provide for the greater part of the 
new installation of 15 additional stamps, &c., with which we 
are equipping the property. The number of shares which we 
have decided to offer is only 3,895, but the issue will bring 
the capital up to £100,000, leaving still some 20,000 unissued, 
which we have no intention of issuing unless some very extra- 
ordimary and unlooked-for developments take place. When 
your directors decided to make the issue price £2 ss, the price 
on the Stock Exchange was £2 15s. Since then the quotations 
for the company’s shares have shown an appreciable advance. 
The new issue will rank for dividend pari jassu with the old 
shares on and after January rst next. With your permission 
I will now deal with the mine. In September we forwarded to the 
shareholders our manager's report to June 3oth. Some mis- 
understanding, not to say misapprehension, was caused by the 


we eee Sa 
Se eT ee Oe 








ED, GENE, SUNN 






SS 8 eee 





THE ECONOMIST ‘December 22, 1906. | 


remark used by our manager in which it was Stated that 4 

No. 1 face had been stopped owing to poorness of and We 
desire to state that in using this expression our manager dia. 
infer that this particular section of the property ie demeial ct 
tin. Far from it; subsequent advices have ; od 
effect that this portion will be worked in co 
ground ; indeed, prospecting has proved a 


ces 


been received to the 


njunction with other | 
small but rich patch | 


of ground for a depth of some 30 feet. As regards + 
probable life of the mine, it is well-nigh impossible to | 
state this with any degree of certainty at the moment, | rin 
regard to the fact that we have hardly begun to open =< - 


property. We know that the whole of our acreage contains tip | 
in more or less payable quantities, and on every side we know | 
of streaks of rich ground running into the hill. Mr Osbor . 
of Osborne and Chappel, our consulting engineers, is here. 
will give you information about the mine from his parti ular 
point of view; indeed, I do not hesitate to say that no . ne on 
this side is better qualified to express an opinion on the future 
life of the mine than Mr Osborne. To conclude, we believe that 
we have many years of profitable working in front of us 

the better the returns obtained by the Redhills the brighter 
company’s prospects appear to be. The Chairman then moved 
the adoption of the report and accounts, together with the con. | 
firmation of the interim dividends paid and of the board's re 
mendations as to the amounts proposed to be written off. 

Mr Graham seconded the motion. 

Mr Osborne, in an interesting statement concerning the 1 line, 
said the latest advices showed that there were in sight ample | 
reserves of ore to maintain the present rate of output for many 
months to come. The ultimate extent and value of the deposit 
it was impossible to estimate until further development work 
had been done, but the existence had been proved of a run of 
tinstone in the property the richness of which had seldom, if 
ever, been equalled. 

The resolution was carried unanimously, and a vote of thanks 
to the manager, consulting engineers and staff terminated the 
proceedings. 


an 





STRATTON'S INDEPENDENCE, LIMITED. 


The annual general meeting of the shareholders in Stratton’s 
Independence, Limited, was held, on the 19th inst., at the 
Cannon street Hotel, London, the Right Hon. the Earl of Ches- 
terfield, P.C. (the chairman}, presiding. 

The secretary (Mr Henry Richards) having read the notice 
convening the meeting, 


The Chairman, after dealing with the accounts, pointed 
out that a reduction of the treatment and freight costs 
could be expected. In the course of further remarks, he 
said: With regard to the mine developments during this 
period, very little work has been done to prove the « 


tinuity of the pay-ore in the Washington claim in the granit 
area from the 200 to the 300 feet level. This point is not, how- 
ever, lost sight of, and will be reviewed at the first favourable 
opportunity. Quite lately some new ore has been struck on the 
goo ft. level near the bottom of the mine, running to an average 
of about $25 per ton. On the all important question of the 
future prospects of the company I think the . 
engineer's remarks that we must expect a steady decrease in the 
production until such time as it is feasible to treat much lower 
grade ores sums up the situation very fairly. The possibility of 
treating our waste dump and low-grade ore at a profit was are 
brought to our notice by Mr. Cassel in 1903. The directors put 
themselves into communication with Mr John Hays Hammond, 
who was then the company’s consulting engineer, with the result 
that, after some correspondence, Mr Cassel went out to the 
mine to make some small experiments in the presence ot Pro- 
fessor Huntoon, the gentleman selected by Mr. Hammond t 

watch the tests of the process. | nfortunately, according ae 
report made by our manager, Mr Becker, it appears that t 7 
plant at the disposal of Mr Cassel and Professor ee * 
the time was very crude and poorly arranged, so that the rest 
results could not be expected. Mr Godfrey Doveton, a Well 
known metallurgist of Denver, conducted the experiments 1! 
1o-ton lots of $3 ore, eleven of them in all, and in June, 1905: 
he made a very full report on the work. With regard > 
Cassel filter, Mr Doveton stated that, although working we 
rather adverse conditions, it did excellent work, and that oa “ 
peculiarly adapted to the treatment of the slimes of the dun p 
of the Stratton’s Independence Mine. He also gave the — 

that a vacuum system, as is the Cassel, is cheaper in song 8 
tion, vastly cheaper in operation, and more effective than oe 
pressing. “The directors came to the conclusion that the - - 
of the Cassel process and filter had been undeniabl} demo! 

strated. Mr Schroter did not definitely advise the gee 
that the erection of the mill should be proceeded with, 0 
decision being left to the board, with the re« ommendation that, 
in the event of the board deciding to proceed with the en 
of a mill, his friend, Mr C. W. Merrill, of the Homestake a, 
should be secured as the metallurgical engineer for the Ps 
It came on the directors as somewhat of a surprise to fin that 
Mr Schroter was prepared to practically blot out the — 
start again, apparently with an absolutely fresh — ei 
trial. Mr Schroter was evidently impressed bv the fact tha 
friend Mr Merrill expected to make a considerably noe a 
traction than had been made previously. Of course, @ i P : 
cent. extraction is not an ideal one as a metallurg1 al — 

tion, but Mr Cassel held that, although this might be es 
upon under economical conditions, a much higher ee 
having regard to the additional expense, might not prove Ges! 
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| able. T tue aturally requi ; consi as you know, th y > putting in that crosscut, and have 
| able. The directors natur ally required time to fully consider aaa prt. See een aaa — dun sennetinen, 


this new phase of things, but, having regard to the great im- 
portance of losing no opportunity to utilise the dump and low- 
grade ore, and thus very materially extend the life of the mine, 
and also having regard to the fact that Mr Schroter was the com- 
yany’s consulting adviser, and that he strongly recommended 
Mr Merrill's co-operation, the directors finally fell in with Mr 
Schroter’s plans. He was authorised to’ draw up a specification, 
and was informed on October 8th that they were sending Mr 
Cassel’s assistant to help in —— the details of this specifi- 


as some very important discoveries had been made in New South 
Wales and North Queensland, we decided to let Mr Cape take a 
tour round the principal mining centres in the different States, 
with a view to obtaining an option on a promising property. Mr 
Cape covered some thousands of miles, visiting at least 150 
mines, but he could not secure anything that he considered suit- 
able for his company. About this time we approached the direc- 
tors of the Boulder Main Reef for permission to crosscut from 
their 1,750 feet level into our lease, and the permission having 


4 


been given in a most friendly manner, we instructed Mr Cape to 


A 


cation, and that Mr Cassel would probably be on the spot before 


long. At this Mr Schroter objected, at the same time throwing 
the whole responsibility regarding the mill on the directors. 
It was thus brought home to the directors that in recommend- 
| ing further trials at the mine at the cost of some £1,000 (pos- 
|| sibly a good deal more before thev were concluded) these trials 
were to be made mainly with a new plant, including a filter of 
Mr Merrill’s own design. In view of this, and the fact that Mr 
Schroter had removed his headquarters from Denver to New 
|| York, the board came to the conclusion that if another inde- 
pendent metallurgical expert had to be called in, they would 
| 








| prefer to deal with a man who would place himself in direct 
communication with the board as a servant of the company. 
| Ac rdingly, Mr Argall has been appointed, and has been given 
| by the directors a free hand with regard to the details of the 
treatment, with one reservation, viz., that if the directors should 
| consider it necessary, Mr Cassels assistant should be present 
during any further experimental trials that Mr Argall may deem 
| advisable to carry out. As regards the possibilities of our mine, 
| it will be seen from the mine manager's annual report that he 
| considers that the tonnage of low-grade ores available will be 
found sufficient to keep a large plant running for many years. 
| Of course, the introduction of the low-grade ore-milling scheme, 
which is being contemplated, will mean a different system of 
| working the mine. Instead of taking out carefully, as at pre- 
| sent, the right small veins of ore, and carefully throwing aside 
the waste and low-grade material in the workings with a fur- 
ther selection when the crude ore reached the surface, entire 
| blocks of mineralised ground will be removed by a cheaper and 
| more expeditious system; but it is believed, apparently with 
| good reason, having regard to the large areas of ground still to 
| be laid open in the mine, that in taking away these blocks of 
| low-grade material considerable quantities of richer ore will be 
exposed from time to time in the process. In conclusion, the 
| Chairman moved the adoption of the report and accounts. 

| Mr Charles F. Rowsell seconded the motion, which was car- 
| ried unanimously. 

| The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceed- 
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| The first annual general meeting of the shareholders in the 
Chaffers Gold Mining Company, Limited, was held on the 17th 
inst. at Winchester House, London, Mr Lewis Aarons (the chair- 
man) presiding. 

| The secretary (Mr P. S. Browning) 

| vening the meeting, 


having read the notice con- 


The Chairman, in the course of his speech, said: 
will see that on September 3oth our credit balance 
£36,914, all of which is safely and_ profitably 
| invested. The expenditure account is clearly set out, and I do 
| not think it calls for any comment. I wish you to remember that 
| it covers a period of nearly two vears, and perhaps when I tell 
| you what we have been doing during that time you will be quite 
| satisfied that your interests have not been neglected. I have, 
therefore, nothing further to say on the question of accounts, 
except that our monthly expenditure now 1s heavier than it has 
been for the past year, because we are carrying out the work 
We advised you of in our circular of September 13th. I will 
now take you back to January 17, 1905, when the meeting was 
We had 
consultation with Mr Cape before he returned to the 
with the result that we considered it advisable to begin 


with the developments at the 1,000 feet before proceeding with 


You 


Was 
| 


held to authorise the reconstruction of the company. 
a long 


iii] 


} 
In 


the sinking of the main shaft, the hope that we might meet 
with some good ore bodies at that depth, as we had had several 
i Unfortunately, the results were 
not satisfactory. We met with small chutes of ore, but more or 
less of low grade, most of it payable if we had a treatment plant 
of our own. You will remember that in 1904 our good neigh- 
bours the Boulder Main Reef Company permitted us to put in 

me diamond drill boreholes from their 1,400 feet level, which 
at that time was their deepest level, and the result was that at 
three different points we struck veins of ore, varying in value 
trom 1 dwt to 34 dwts, and in width from a few inches to 8 feet. 
lhe vertical depth from the surface was about 1,650 feet. As 
neither the Boulder Main Reef or the Chaffers Company’s work- 
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| 
CHAFFERS GOLD MINING COMPANY, LIMITED. 
| 
| 
| 
| 
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ngs were deep enough to open out on these veins, and properly 
=st them, nothing more could be done at the time; hence our 
esire to prospect our lease at the 1,000 feet. The result of this 
was, as I have told you, unsatisfactory, and we decided to stop 
the work and what appeared to be useless expense. About this 
| Ume we heard that the Boulder Main Reef Company had decided 
)| to sink their shaft a further 350 feet, making it 1,750 feet from 

the surface, and believing that our neighbours would be equally 
| kind to us when they got to that depth, as they had been before, 
|| we decided to wait until they got down, and then ask for per- 
|| Mission to crosscut into our lease from that level, with the result, 
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return to the mine and proceed with his work. I 
brings us up to date, and pretty well explains about all we have 
done since we met you last. 
cut in to the point where the drill located the ore bodies about 
the end of the year. 
having met with payable ore. 
report you have in your hands, and was made known to you as 
soon as we received it. 
specially sent in for an annual meeting of shareholders, but on 
this occasion we wanted to know the full extent of the crosscut 
up to the present moment, so that we could tell vou exactly where 
We stand now. 
from Mr Cape:—‘* Crosscut to lode located by diamond drill 
1,700 feet level, Great Boulder Main Reef. 
extended 74 feet, making a total distance of g2 feet from eastern 
boundary.” 
from the 1,400 feet level two years ago. 
the lode within the next 1rro feet.” 
that he expects to intersect the lode where we struck it at 1,650 
feet from the surface. 
appears. 
taken from several veins assayed 12 dwts per ton. 
good order.”’ 
and you now know our position up to the present moment. I 
need hardly say that it will give us the greatest pleasure to 
be able to tell you that our mine has at last revealed some of 
the wealth which has been enjoyed by our northern neighbour— 
the 
shall get it sooner or later, and I must confess that I am inclined 
to that belief myself. 
adoption of the report and accounts. 


think this 
Mr Cape hoped to have the cross- 


We have already received a cable reporting 
That cable is mentioned in the 


As a rule, I do not hold with ‘cables 


This is the cable which we have received to-day, 
Crosscut has been 


Those are the diamond drill holes he put down 
‘Expect to intersect 
What he means by that is 


‘** Since last report formation in crosscut 

Samples 
Plant is in 
That is the cablegram which we received to-day, 


Lode stuff averages 20 feet in thickness. 


Golden Horseshoe. There are many who still believe we 
In conclusion, the Chairman moved the 


Mr Henry J. Giffin seconded the motion. 
The Chairman, in reply to questions, said that the company 


was registered without a prospectus because it was a reconstruc- 
tion of another company, the shares of which were entirely 
offered to the shareholders of that other company. 
construction 
board had found gentlemen who would underwrite the whole of 
the £50,000 without any commission, and those gentlemen were 
absolutely landed with 78,000 shares. 


At the re- 


meeting he informed the shareholders that the 


1 He thought that the share- 
holders had very great reason to be thankful to those gentlemen 
for their assistance in enabling the board to raise the £50,000. 

The resolution was then submitted to the meeting, and carried 
with one dissentient. 


The usual formal business terminated the proceedings. 





KAMFERSDAM MINES, LIMITED. 


The annual general meeting of the shareholders in the Kam- 
fersdam Mines, Limited, was held, on the roth inst., at Win- 
chester House, London, Mr John Dixon (the chairman) presid- 
ing. 

The secretary (Mr W. Howarth) having 
vening the meeting, 

The Chairman, in the course of his speech, said: In submit- 
ting to you the directors’ report and accounts, I have to express 
the regret of your directors that we have again to meet you with 
an adverse balance. I am not the person to ( 


read the notice con- 


take excuses, but 

trust I shall be able to show some reasons for it when dealing 
with the operations at the mine. The accounts are very full; 
therefore I do not think they require any elaborate explanation. 
The net result of the year's operations is a loss of £14,818 6s 11d, 
against a loss on the previous vear of £16,454 8s 4d. This in- 
creases the debit to profit and loss account to £72,118 2s 3d, 
which figure is not represented by tangible assets. If you refer 
to the directors’ report, you will see that the value of the 
diamonds sold is 1s 4}d per carat higher than the previous year, 
and, with the market improving as it has done, we trust that 
the value per carat will be further increased. We also hope that 
the number of carats per 100 loads will show an improvement, 
as our general manager should very shortly be working more 
clean blue ground. Under the heading, “Operations at the 
mine,’ the general manager's greatest trouble has been the 
danger and hindrance from, as well as the expense of, removing 
the bar of floating reef to which we refer in the directors’ re- 
port. When I arrived at the mine in November of last year 
the general manager explained to me his plan of working, which 
was gradually to remove the bar, at the same time continuing 
to wash about 13,000 loads of blue ground per week, mostly 
from the north and north-east portion of the mine, with the 
object of testing that portion hitherto unworked, at the same 
time increasing the working area, thus prolonging the life of 
the mine in the open. In October, November, and December 
of last year slight profits were made, and some of you may have 
borne in mind a cablegram I sent on December 28th to Mr 
Wildy, to be read at the shareholders’ meeting, expressing con- 
fidence that the profits would be increased. Although the re- 
sults have not verified the confidence I then held up to the 
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close of the year under review, the two following months, 


January and February, did. From December 28th to February 
2znd—the day before I left for Cape Town—a profit of about 
£2,500 was made. Turning to the general manager’s supple- 
mentary report, which brings you practically up to date, giving 
in detail an account of the work done, the vield of the ground 
treated, the value per load, and the price of the diamonds won; 
also particulars of the haulage gear and plant laid down for 
flooring blue-ground. I can only say to those who are 
acquainted with the cost of material and labour at Kimberley 
this work must appear to have been very economically done. 
The fall of ground mentioned in the report, which was estimated 
at loads, proves to have been much more, as in the 
manager's last letter he reports that he has almost finished 
hauling the fallen ground, after which he expects a decided 
improvement in the yield. He concludes his report by express- 
ing his opinion that the future prospects of the mine are de- 
cidedly encouraging. This opinion I fully endorse. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts 

Mr Wildy se 
mously. 


The usua! form: 


70, wo 


onded the motion, which was carried unani- 


1] business having been transacted, a vote of 


thanks to the chairman and directors terminated the pro- 
ceedings 


YENISEI COPPER COMPANY, LIMITED. 


The third annual general meeting ot the shareholders in the 
Yenisei Copper Company, Limited, was helc on the 18th inst. 
at the offices, 4 Broad street place, London, Mr Robert Van 
{the chairman) presidin 

retary (Mr Norn 
yuvening the meeting, 

‘he Chairman, in the course of his speech, said: It cannot be 
denied that at the first look the balance-sheet does not present 
a favourable aspect. It shows an indebtedness of the company 
of £36,549 15s 4d. I beg however, to bear in mind that 
the date of the balance-sheet coincides with the gloomiest period 
in the history of the company, when, in fact, its very existence 
was hanging in the balance. When the company was formed 
the necessary capital was provided to test and develop the 
property, and it was planned that as soon as the value had been 
proved the necessary capital should be raised for the smelter 
by the issue of new shares. More than shares were 
reserved for this purpose, but just as the company was on the 
eve of success the war between Russia and Japan broke out. 
Negotiations for financing the company, which were near being 
concluded, had to be discontinued, so that all financial plans 
were upset. In order not to lose time, the company continued 
its operations on borrowed money, and I think this policy, 
although not improving the aspect of the balance-sheet, has 
been the right one, as it enabled the directors to largely in- 
crease the ore reserves and clear up the geological conditions of 
their property. Immediately after the war negotiations were 
recommenced to provide the necessary funds for the erection of 
‘the smelter; but as the confidence of the public in Russia and 
affairs had not yet returned, it was not possible to 
raise the money by issue of shares, but only by a loan secured 
by a lien on the property of the company. This also tended to 
increase the indebtedness of the company, but on the other side, 
you will find the result of it represented by the £18,121 ss 11d 
cash in hand. Although this method of financing has not been 
adopted out of free will, it has the advantage of keeping down 
the capital of the company, and I am sure before a year is over 
all shareholders will be pleased that circumstances forced the 
directors to adopt this line of policy, since, as pointed out in 
the report, a few months of work will suffice to wipe out all 
the debts of the company, and that when we meet again—say., 
by the middle of next year—I shall be able to report a consider- 

balance on the credit side of the company’s accounts. With 

the mines and smelting works, you will find all par- 

ticulars set out in the printed report; but, since I have been 
this summer for a considerable time on the spot, it will pro- 
bably interest you to nformed wiva voce of my personal 
observations As pointed out in the report, the principal work 
1 to the Julia mine, and to I devoted 
few vears ago Professor Alexat, 
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ition. . 
of Moscow, a well-known and thoroughly competent geok , 
who had been sent out by a group of capitalists to examine and 
report upon the property, said: ‘‘If I wanted to find fault with 
the mine, I could not.” Well, I am not going so far as that, 
since there is nothing so good that it could not be better; but 
I share fully the opinion of Professor Alexat, that you have 
he Julia mine a very 1 I 


valuable property indeed, 
ind although it would be prema- 
great copper mines of the world, I feel 
confident that, with proper management, it will prove a steady 
earner of very good dividends, and not only when the price of 
copner is high, but also if it is low—say, /60, or even less. 
The geological conditions at the Julia Mine are as peculiar 
as in It is a s metasomatic sit, which 
means a deposit where part of the original matrix has been 
dissolved by the ascending solutions and replaced by copper 
ore. In our case the matrix is garnet rock, an eruptive rock 
which seems to be a favourite matrix for copper-bearing ores in 
Siberia. The veins of the famous mines in Bogoslowsk, in the 
Ural, are only copper-bearing when in garnet rock. As the vein 
is an eruptive one, there cannot be any question as to its per- 
manence in depth. More difficult is the question as to what 
depth the mineralisation will continue. Nobody can tell that; 
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but according to the genesis of this class of 
no reason to assume that the mineralisation 
manent than with ordinary veins. 
mineralisation of the tin veins in 
due to such a metasomatic action. In the 
as in Cornwall, you find the feldspar replaced by tin - 
at the Julia Mine the replacement of the former by ct}. 
and other copper ores. 5 

of Shaft 9 is as well mineralised as any 
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Cilad 


JOULOM le 
other part of the vy: 


The winze below that level shows even higher values th hae 
average of the mine, the sample taken at the lowest t £4) 


However this may be, the t 


Olnt of t | 
mine returning 11 per cent. of copper. It is further eats ae 
that the regularity of the vein is much greater at the bottor, | 
level than on any higher one, which greatly facilitates the {). 
lowing up of the vein and development of the mine. As r g - is | 


the other concessions, I have only been able to make a fv: 
inspection of them. Although copper veins have been disclosed | 
at numerous points, the developments are not yet sufficiently | 
advanced to enable me to come to a decision as regard 
value of these properties. As soon as we have more mone: 
our disposal we shall be able to test these essions a ] 
further. The erection of the smelting works, which was . a 
menced about the middle of May, has been pushed ahead with 
all energy; so that we expect to blow in in the course 
January. The best proof that our manager does not expect any 
difficulty is that he instructed us to sell, per middle of March, | 
350 tons of copper. 
The management has been entrusted to Dr 
former assistant of the well-kn« 
Bi 


Paul 
metallurgist, 


Wil 


[The Minusinsk district, in which the mines are situated, is o; 
of the 
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copper, who are to teach and break in the Russian workmen. | 
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per shift. 

for many years 
the manager, I have 

of the expenses of produ 


most 


onsequence, 


which 
of 

at about 1 rouble r 1 roubl 
The reserves of wood for fuel | 


Siberia 
necessaries 


sayS a great deal 
life are very chea > 
we can 
20 kopecks 

al sufficient 
with 


mate 


to come. In conjuncti 
drawn up a areful  esti- 
ing one ton of refined cop}; 


er, 
30, delivered at 
n 


and we have found that they will be less than £ 
the railway station in Atchinsk. 
london and Moscow is at present more than £33 in favour of 
Moscow, in consequence of the import duty, so that, at the 
present c< 


The difference in price betwee: 


pper price, we expect a net profit of over {go per ton | 
it copper, after deducting 

sion, general expenses, and depreciation. As far future 
copper prices are concerned, you had better consult the financial 
papers, which will give the completest information. 


metal merchants I consulted told me tha 


as 


Several | 
the market is quite 
exceptionally firm, and that, notwithstanding a price of £105 16s, | 
we may still expect a considerable advance in the course of the 
next few months. In conclusion, the Chairman moved the 
ption of the report and accounts. 

Mr William Macnab seconded the motion, which was, after 


a short discussion, unanimously agreed to. | 





ad 


The usual formal business having been disposed of a vote of 
thanks to the chairman for presiding and for his services to the 
pany terminated the proceedings. 
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BIBIANI GOLD FIELDS, LIMITFD. 


rhe annual general meeting 
Gold Fields was held, on the 2oth inst.. at the 
Hotel, London, the Hon. H. A. Lawrence presiding 
absence, through illness, of Mr J. IT. Currie, the chairman of 
the company. 

The secretary (Mr R. 
convening the meeting, 

The Chairman remarked that 


of the shareholders in the Bibtant 
} 


(rreat 


Lawrence read the not 


Spicer) havin 

the item of “mine and mini 

rights” had been reduced by a sum of £1,256 received from the 
liquidator of the Asikam Bibiani Gold Fields, which repre- 
sented the return from the liquidator of a company in which 
thev had held a controlling interest. As regarded the ‘ mine 
expenditure account,” this represented the total amount stanc- 
ing at debit of capital account in respect to prospecting WOTK }) 
and permanent improvements. The amount brought forward | 
from last vear represented the balance of a verv large amount }} 
of expenditure —~more than /12 entailed in proving tht | 
property up to the stage at which it was on July rst last year, || 
when crushing was commenced on a commercial scale, 1 
which period the profit and loss account dated. In mining 
accou was a recognised method to carry such expendrture 
written down 


¢ 
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nts it 


to capital as a permanent impr wverment, to be 
subsequently from the profits, or by building up a reserve for || 
the extinction of the amount. Notwithstanding the large am ty] 
involved, they began from the first to write off sums irom this | 
account, so that at the stage of commercial production they | 
started with only a capital charge of £40,923. To this account }| 


they had not added a single item of expenditure during the year, || 
but, on the contrary, they had further reduced it by appro }| 
priating £12,000 of their available balance. As regarded mine }| 
development, the amount brought forward—/20,150—repre- || 
sented the balance of cost of the ascertained ore reserves ‘ 
60,000 tons, er 6s 8d per ton. This included certain Works 


which had brought them in touch with a larger quantity 0! rw 
but until this was properly blocked out it could not be regarcee | 
as ore reserves. By an expenditure of £14,000 during the year, | 


notwithstanding that upwards of 32,000 tons of ore had been | 
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yorchers, and we have, further, sent over four old hands from | 
Swansea, thoroughly experienced in the production of high-class . 
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t to the mill, the reserves at the end of the year amounted to 
110,000 tons. The cost of this quantity, plus the tonnage milled 
during the year, as represented by the amount brought forward 
from last year, and the amount expended this year, was / 35,000, 

| or 4s rod per ton. This amount had been charged in the working 
costs of the year. The expenditure on machinery and plant during 


sen 


the year had been very heavy, and had been incurred in respect of 
new cyanide plant, and other machinery erected during the vear. 
| idhering to the system adopted in the previous year of 


By % , year 
y off 10 per cent. from machinery, and taking a similar 


} writin ; Tr} ) 
| sum from appropriation account, the figure in this account was 
practically unchanged. The * profit and loss account” was 


: - . 
the first account of the kind issued by the company, and no 


t would have been read with interest. It presented, on 


doubt 1 : 
hole, a satisfactory state of affairs, and showed that 


ne wW 
cde he conditions that had obtained, the property could be 
a profit. After charging working cost, development re- 
depreciation, the mine had shown a profit of 
il. Krom 


i 
| 
run at 
| demption, and 
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i 
| 
| 
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| 





(41,184, equal to 24s 6d per ton of ore sent to the mi 
t be deducted the London expenses and debenture 
dealing with the available balance, thev had 


j 
this had te 
| t 
interest In ’ 
| jopted a cautions policy of husbanding their resources, until 


dG 
they had provided for the increased plant and machinery, 
ordered with a view of increasing the capacity of the mill, and 
i a larger output and consequent economy. Thev had 
} reduced by £25,000 several items in the capital account, whith 
| would greatly benefit them in the present year and in subse- 
1) quent year By this means the capital account had been put 
| in a thor ughly satisfactory condition, and when the programme 


ce I 1g 


nt 


t 
had been completed in the present financial vear, they might 
look forward to a long period Curing which no further capital 
expenditure would be needed At the last meeting the chair- 
man referred to the approaching visit to the 
Lichtenberg. The visit duly took place, 


‘In March of 


mine of the con- 


| 
sulting engineer, Mr 
| d they had had some interesting information. 
| the present year they had 117,000 tons of ore reserves blocked 
out. As regarded the drop in grade at which the reserves were 
estimated, the exceptional width of the reef found to exist ren- 
| dered sampling and valuing not only difficult, but expensive. 
The consulting engineer, finding some of the large stopes failed 
| to maintain the value estimated, decided to revalue the whole, 
with the result that he advised that, at any rate, for the pre- 
sent, he considered 17.3 dwts a safer calculation. He need 
| scarcely say that that represented ore that was payable. To 
make mining remunerative it was necessary to take into con- 
sideration the rate at which it could be produced. It was clear 
that a unit of go light stamps was not the one best suited to 
the Bibiani. After careful consideration they determined to add 
five heavy stamps and a rock-breaking plant, the result of 
which would increase the crushing capacity by about 30 per 
cent. This would cost £10,000. In order to economise steam 
consumption, which was a heavy item, they were shipping two 
would cost £8,000. They 
The new plant 
year, and they 
In order to 


new units of electric plant which 
were also sending out a duplicate mill engine. 
should be in operation by the middle of the 
should then be able to produce 4,000 tons a month. 
finance this expenditure they had decided to pay the whole 
amount out of income, and he had na doubt that the share- 
holders would endorse that action. Dealing finally with the 
underground workings, he said the main shaft had been sunk a 
further 173 feet, and this had enabled them to add to the re- 
serves. The sinking had been partly through felsite, which 
retarded the work, but this had now been passed, and sinking 
would go on more quickly. They had made various important 
discoveries of ore. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Viscount Maitland seconded the motion, which was, after some 
| discussion, unanimously agreed to. 
| The usual formal business having been disposed of, a vote of 
| thanks to the Chairman for presiding terminated the 
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UNITED GOLD MINES OF WEST AFRICA, LIMITED. 


An extraordinary general meeting of the shareholders in the 
United Gold Mines of West Africa, Limited, was held on the 
17th inst. at River Plate House, London, to confirm resolutions 
providing for the amalgamation of the company with the Amal- 
vamated Mining and Exploration Company, Limited, and the 
Vrvheid Exploration Company, Limited, passed at the extra- 
Mr F. H. Brom- 
wich presided. 

The secretary (Mr George T. 

tice convening the meeting, 

(he Chairman said: My duty to-day is avery simple one. We 
ha 1 our discussion at the last meeting, and I think I shall be 
fulfilling my duty if I immediately put these resolutions to you. 
Before doing so, I might say that you will recollect that on behalf 
i tayself and my colleagues I gave a pledge at our last meeting 
that the accounts would be audited and placed before you with 
the least possible delay. Immediately we got back to our office 
n the same day we caused instructions to be given to our 
auditors in regard to the same, and I have now in my hand a 
‘etter which I have received from them, and which I will read 
you. It says:—‘ In reply to your letter of vesterday’s date 
we beg to inform you that the audit of the company’s accounts 
r the period of nearly two vears ending November 20, 1906, is 
w well advanced, as we commenced the preliminary work in 
accordance with your instructions before the draft balance-sheet 
Was ready to be submitted to us. We received the balance-sheet 
yesterday, and we expect it will take about a fortnight to com- 
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plete the audit.” As soon as these accounts are in our hands 
they will be immediately sent on to you. The Chairman then 
proceeded to move the adoption of the resolutions. 

Mr J. W. Taylor seconded the resolutions, which were sub- 
mitted separately, and unanimously agreed to. 

The Chairman then remarked that he thought the shareholders 
might like to know that, although it had not been necessary for 
the board to use them, proxies had been received from share- 
holders in favour of the directors, and therefore in favour of the 
resolutions just confirmed totalling 366,985 shares. They had 
also received numerous letters from shareholders in all parts of 
the world with reference to the reconstruction, which were, with 
very few exceptions, most favourable. The directors looked 
upon the success of this reconstruction as well assured. 

In reply to a question, the Chairman said that the first three 
directors of the new company had been chosen, and at the statu- 
tory meeting, which would be called as early as possible, the 
shareholders would be asked to suggest at least two, and possibly 
three, other directors. 

Mr Wileman said he thought that this was an extraordinarily 
successful reconstruction in the sense of the practical unanimity 
which had marked the action of the shareholders. This success, 
he considered, was due to the following reasons :—Firstly, the 
directors commanded the confidence of the shareholders; 
secondly, the properties were such as warranted in the not 
distant future a happy success for the company; and, thirdly, 
they knew that, whatever the value of this company s properties 
might be, they were certain to be energetically and practically 
managed. 

A vote of thanks to the chairman and the directors 
the proceedings. 


terminated 





SAN FRANCISCO DEL GRO MINES, LIMITED. 


The annual general meeting of the shareholders in the San 
Francisco del Oro Mines, Limited, was held, on the 18th inst., 
at Winchester House, London, the Earl of Denbigh (the chair- 
mnan) presiding. , 

The secretary (Mr Harold A. Searle) having read the 
convening the meeting, 

The Chairman said: Gentlemen,—I will ask Mr Walter 
Maclachlan, one of our directors, to propose ‘** That the direc- 
tors’ report and statement of accounts be and are hereby 
approved and adopted.” That is a motion which ought by right 
to come from the chair. The reason why | do not propose it 
myself is that I happen to have been laid up during the last 
few days with the fashionable epidemic of influenza, and until 
this moraing I did not know whether I should be able to attend 
this meeting or not. 

Mr Walter Maclachlan remarked that the shareholders were 
now meeting under much more pleasant circumstances than on 
the occasion when they last met, as the large amount of work 
which they had put into the mine was showing tangible results. 
Dealing with the accounts, he said that the profit for the year 
was £25,880, which, with the balance from previous accounts, 
made £50,201 to be dealt with. Of this, they had written off 
£25,022 for depreciation and development, thus leaving £25,179 
at the credit of profit and loss account. This was not available 
for dividend purposes, as they had been obliged hitherto to put 
all their profits back into the mine, owing to the insufficiency 
of working capital. About £75,000 had gone back into the mine 
in this way. Within the last few weeks, however, this had been 
remedied, and they had been able to conclude certain arrange- 
ments, which placed the company in a very satisfactory position 
indeed as regarded its cash resources. Fifty thousand of the 
reserve shares had been subscribed for on terms which would not 
only enable the company to complete, in its entirety, the policy 
which the board had decided to carry out in developing 500,000 
tons of ore, but would also go a very long way towards meeting 
the costs of the extensive reduction and treatment plant, which 
it was their intention to erect on the mine. In stating this, he 
was leaving out of account altogether any addition to their cash 
resources which might be derived from the sale of ore to the 
smelters. Their income had been derived, so far, from the sale 
of crude ore to the smelters, 51,368 tons having been dealt with 
in this manner. This, however, was unsatisfactory. The 
future of the propertv would depend on the treatment of the 
very large tonnage of payable ore which the mine had been 
proved to contain, and which would be dealt with on the spot by 
the mill and extraction plant, which was about to be installed. 
The most recent developments disclosed the presence at the 
fourth level of a body of very high-grade ore, which was avail- 
able for sale to the smelters as soon as they considered it 
advisable to resume these sales. They knew now that what was 
fully expected to be the case had happened, viz., that the rich 
ore, which was found in the reef in the upper levels, had been 
found to exist in the fourth level also, and they had no doubt 
that they might look for very considerable profits from dealing 
with it. It was too soon vet to say much about this strike. At 
two other points large quantities of rich ore were taken out in 
the past, and there was no reason to doubt that similarly good 
ore might be expected at the corresponding point in the fourth 
level. But the real future of the mine depended on the treat- 
ment of the large tonnage of ore they had already developed, and 
were now engaged in developing further, and which was not of 
sufficiently high grade to be the subject of profitable sales to the 
smelters, but would pay them very handsomely to treat on the 
mine. They had already abeut 300,000 tons of such ore of excel- 
lent value actually blocked out, and in from two to three months 
they expected to have this amount increased to 500,000 tons. 
On the basis of the plant they intended to erect—with a capa- 
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city of 200,000 tons a day—these ore reserves would be sufficient 
to keep the:r mill at work for about ten years without any 
further development. They intended to conti! ’ 
of development, and as soon as the fourth level was completed 
they would sink their ti.ree shafts down to the fifth level, with 
the object of developing still another 250,000 tons. The general 
average of the ore they would work was about 26 ounces of silver, 
10 per cent. of lead, and 25 per cent. of zinc, with two or three 
grammes of gold. In places the ore was very much richer, the 
latest reports regarding the ore now worked from the main shaft 
being that it was worth over s8 ounces of silver, 20 per cent. of 
lead, and 29 per cent. of zinc. These latter were shipping 
values, while the former values would require to be dealt with 
on the mine itself. The question of the treatment of the ore was 
of paramount importance, more particularly with regard to the 
recovery of zinc values. 
culty from that source, as the extensive experiments already 
carried out had given very satisfactory results. They would do 
their best to make a certainty of the entire suitability of the pro- 
cess they adopted. 
company might be formed. In conclusion, 
moved the adoption of the report and accounts. 

The Chairman seconded the motion, which was, after a short 
discussion, unanimously adopted. 

The Chairman next moved the re-election of Messrs E. W. 
Janson and Walter Maclachlan as directors of the company. 

‘The Hon. A. Stafford Northcote, in seconding the motion, 
said it was a cause of satisfaction to them all to have associated 
with them on the board an engineer of so high a standing as Mr 
Janson, and one who had been associated with them since the 
inception of the company. Mr Maclachlan had more recently 
joined the board, taking the place vacated by Mr Pease. Mr 
Maclachlan had devoted a very large part of his time towards 
promoting their interests, and had displayed ability of the 
highest order. 

The resolution was unanimously agreed to, and, the auditors 
having also been reappointed, a vote of thanks to the chairman 
and directors terminated the proceedings. 


Mr Maclachlan 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


——~— RECE1PTS.-——| — 


They anticipated no trouble or diffi- | 





yntinue a steady policy | 


It was extremely probable that a subsidiary | 


RECEIPTS, ——~ | 


| 


Estimate Apl.1,'06,Apl.1,'05 Week Week 
for the to to ending | Ending 
Year Dec. 15, Dec. 16, Dee. 15, Dee. 16, 
1906-7. 1906. 1905. 1906. 1905. 
Balances in Exchequer £ z £ £ £ 
ist April :— 
Bank of England ...... 9,334,212 6,352,909 
Bank of Ireland........ 1,117,275 = 1,077,369 
10,451,487 7,430,278 
REVENUE. 
£ | £ £ £ £ 
SONNE. o.00nsceenesence os 32,230,000, 24,261,000 24,968,000 745,000 789,000 
NE csc thsi sadeachene’ , 30,200,000' 21,500,000 21,571,000 537,000, 579,000 
Estate, &c., Duties ..| 13,200,000) 10,575,000 9,205,000 330,000 = 350,000 
a ae 8,150,000) 5,435,000 5,649,000 111000 112,000 
Land Tax and House Duty) 2,650,000; 380,000 430,000 10,000 se 
Property and Income Tax.., 31,500,000! 6,542,000 6,298,000 82,000 45,000 
ee 17,395,000; 10,850,000 10,510,000 “s 
Telegraph Service......... 4,350,000| 5,000,000 2,910,000 os 
ED 5.cccndanscuns 480,000; 390,000 340,000 40,000 
Receipts from Suez Canal 
Shares and Sundry Loans 1,100,000! 682,070 679,205 387 2 
Miscellaneous ......... ; 3,500,000; 1,247.369 955,395 68,851 7,05° 
*Revenue paid into the — — — —_ 
Lxchequer ........ 142,755,000, 84,840,439 83,515,600 1,924,238 1 882.059 
Total, including Balance . | 95,291,926 90,945,878 ‘ 
OTHER RECEIPTS. | 
Repayment of Advances for 
| ena Re os 3,000,000 450,000 200,000 50,000 
Under Telegraph Acts, 1892 
SE snsecedas cocker as ° 1,055,000 550,000 
Under Uganda Railway Acts, 
SPEER osbssa086¢0%0% - a 191,592! _ ° 
Under Naval Works Acts, | 
eee ° 1,762,000 1,675,000 
Under Military Works Acts, 
FS eae ree 300,000 945,408 
Under Land Registry (New 
Buildings) Act, 1900.... a 23,000 
Under Public Bui'dings | 
Expenses Act, 1903 ...... . 115,C00 115,000 
Under Public Offices Site 
(Dublin) Act, 1903 . 10,000 ee 
By Issue of Exchequer 
Bonds :— 
Under the Finance Act, 
A ct ewnitcsebsskwaves . 9,854,604 ‘ 
Under the Cunard Agree | 
ment (Money) Act, 1904 1,200,000: 3,000,000 
Temporary Advances, de 
SC ctGs sha es keke a> is 2,009,000 a 
Temporary Advances, Ways 
and Means _ (including 
Treasury Bills ££00,000 in 
1906-7, and £4,500,000 in | 
I 6664405605%0n0%4055 1,500 000; 6,000,000 750,000 | 
Total .... 103,255,926 111,730 482' 2,124.238' 2,682,05y 
*Revenue paid into the 
Exchequer, as above .. 142,755,000 84,840,439 83,515,600 
Revenue paid to Local —————— - a 
Taxation Accounts, &c. — 
OE 165,000 126,873 120,847 21,100 21,023 
Excise ee re 5,321,000, 3,410,589 3,434,851 - 8,000 
Estate, &c., Duties 4.34900 3,215,893 2,962,839 149,000 9.000 
SO skbbe scctavee 9,895,000 6,753,455 6,518 537 170,100 $8025 


Aggrecate Revenue, in- ) 
; >» , 2 ; 
Tocal” cen ae - 152,590,000 91,593,894 90,034,137, 2,034,338 1,920,082 


GOUMIS, BS. .ccccsccce] ) 
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EXPENDITURE AND OTHER ISSUES, 





TO READERS AND CORRESPONDENTS 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 





SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 

TOTAL FUNDS °%Fr £5,500,000. 
FIRE, LIFE, ACCIDENT, ANNUITIES, PENSIONS, — BUF RY 
TRANSIT OF SECURITIES, AND FIDELITY GUARANTEE INSUR- 

ANCES EFFECTED ON THE MOST FAVOURABLE TERMS. 

Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 





TH E: Founded 1871. 


OCEAN Accident and 


Guarantee Corporation, Ltd. 


Empowered by Special Act of Parliament.) 


FUNDS, 31st December, 1905 £1,452,925. | 


Revenue 195) £1,113.676. ata 
The Corporation has paid ove 45,500,000 in ¢ laims. 


The Ocean Corporation issues policies of insurance against 

Accidents of all Winds (including protection for Employers against 

| heir liability under the provisions of the Workmen's ¢ ompensation 
Acts. ae 

Fidelity Guarantees; Mortgage; Burglary; Fire ; Public Liability ; 
Excess Bad Debt. Boiler and Lift Inspection and Insurance. 

Head Ofice: 36 To 44 MOORGATE STREET, LONDON, E.C. 
: RICHARD J. PAULL, General Manager & Secretary. 


NORTH BRITISH & MERCANTILE 
INSURANCE COMPANY. 


FIRE. Established 1809. LIFE. 
BURGLARY. ANNUITIES. 


Total Funds exceed - £17,000,000 
Annual Income - - &£3,700,000 


For full particulars apply to— _ 7 
Chief Offices: 61 Threadneedle st., London, E.C. ; 64 Princes 8t., Edinburgh. 


er 





—— 
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| 
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Estimate 
for the Total Issues out of the Excheque: 
Year to meet Payments from 
1906-7. IssurEs 
(inel'ding Ap]. 1,'06, Apl.1,'05, Week Wy 
Supple- to to ending | Endin 
mentary Dee. 15,, Dee. 16, Dec. 15. Dec. iy 
Estim’ts.) 1906. 1905. 1906." 1905. 
— , £ & z £ é 
National Debt Services ....| 28,500,000 17,407,656 18,797,504 292.639 909 220 
Other Consolidated Fund Soy, ee 
oe, ee re 1,685,000 1,113,956 1,118,626 
Payments to Local Taxa-| 
tion Accounts charged on! 
the Consolidated Fund ..| 1,160,000 655,283 654,965 ss 
Supply Services ............ 111,384,000 69,990,027 72.649.409 1,150,000 1.463.co0 
Expenditure ...... 142,729,000. 59,166,922 45,220,505 1,442,639 “1.755.639 
OTHER ISSUES, 
ForAdvances for Bullion,&e oe 910,473 $40,000 ee 200,000 
| For Advances for Interest on 
Exchequer Bonds under 
the Capital Expenditure 
(Money) Act, 1904 ...... oe 135,000 135,000 
For Treasury Bills net 
NE ave cn6kaned-caves S 2,000,C00 a 
For Exchequer Bonds issued 
under the Supplemental 
War Loan Acts, 1900 .... _ 10,030,000 ee 
Under Telegrapn Acts, 1892 
ME due kekhedaess cee ee 1,055,000 600,000 es 
Under Naval Works Acts, 
SPOR ED ik ccccsosacscns “ 1,762,000 2,483,000 
Under Military Works Acts, 
SEPT MD EOUE scccccsveccces oe os 900,000 ze ° 
Under Land Registry (New 
Buildings) Act, 1900 ...... en 1,000 23,00C 
Under Public Buildings \ 
Expenses Act, 1903 ...... Su 115,000 148,00 
Under Public Offices Site 
(Dublin) Act, 1903........ "6 10,000 sah on 
Under Cunard Agreement 
(Money) Act, 1904 ....... ne 1,116,447 356,422 
Surplus Revenue 1905-6 
applied to reduce Debt “é 1,000,000 
Deficiency Advances repaid ie 1,000,00C 
Ways and Means Advances 
BE io nnba5s seeker ndess 1,007,000 75C,0CO 750,000 
99,271.842 109.055,958 1,442,639 2,705,639 
Balance in Exchequer :— Inc.orDec for Week 
Bank of England ...... 3,264,.20€ 1,969,115 + 622,599— 47,639 
Bank of Ireland........ 697,478 705,429 +  59,000;+ 24,059 
Treasury, December 18, 1906 5,902,084 2,674,544 = 681,599 — 23,58u 


BURGLARY, | 
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The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


AccouNTSs pursuant to the Act 7th and 8th Victoria, cap. 32 for | be 
the week ended Wednesday, December 19. 1906. | 


ISSUE DEPARTMENT 
£ £ 
Notes issued......+. 47,225,985 Government debt.... 11,015,100 
Other securities .... 7, 434, 900 
Gold coin and bullion 28.773.985 








j 
' 
} 
j 


| 


497,223,985 47,223,985 | 
BANKING DEPARTMENT | 
| 
| £ £ 
'| Proprietors’ capital... 14,553,000 Government _ securi- 
|] Rest ..seeecececees 3,333,464 ties ..... coeeeceee 15,458,516 


Public deposits*® «e+ 6,999,729 Other securities .... 33,857,358 

Other deposits ...... 44 073,400 Pe cscnneasseaues 18,490,595 

Seven-day and other onan Gold and silver coin 1,221,759 
63 
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fine three months’ paper being 34 











asy, - ahead ger 1eral terms 1 


per cent. Silver rose f: 5d to 2534d per ounce during the 

week. The situation in the Far East was threatening, in comse- 
quence of which Stock Exchange prices had fallen heavily. 

At the corresponding period in 1904 the Bank rate was 3 per 

ent. As usual, at this season, loan rates were stiff, and dis- 

nt rates were held steady. The rate for best three months’ 

ils was 275 percent. The Stock Exchange was dull, and prices 


lined to weakness 

In 1905 the Bank rate was 4 per cent. Money was in good 
lemand, and discount rates were maintained at near the official 
minimum, the Bank retaining its control of the market. Best 
three months’ bills were discounted at 3! per cent. The Stock 
Exchange was dull, being affected by the gloomy situation in 
Russia. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 











| 
| 
| 
| 


69,028,228 


69,028,228 


*Including Exchequer, Savings Banks, Commissioners of Nationa’ Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 


Dated, December 20, 1906. 


The preceding accounts compared with those of the previous 














| week exhibit :— Increase. Decrease 
£ £ 

Circulation (excluding 7-day and other bills).... 252,410 .... ... 
Publid GeWOGtRs cccccecccccnccececececccccccoses —. oo 
Other deposits ........eeeesecceececerscecces cece GEOD coscccce 

| Government SCCUTILICR ....... cee eee eee eeeeeeees we déeunvon te 
Other GOCUrithes .occccccccccccccccccccsccccccoce DOTAATO se. ceeds ae 
Bullion ....... eo ccccccccccccesccesccscecececes . aa acnntnde 2,203,291 
Reed ccccccccccccccccccccese .6obeCdeeceensensnces 39,887 
RESOLVE .nccccccccccccccccccs Pheceeecnsesssouces oe 


The following shows the amount of circulation, Bullion ir 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended December 19, 1906: 


on 
“ eid eS oO 
er Circulation — 52/3 
Date. Coin and —* or ay ae mepeeta aes Reserve. = a 
or , e part- sis 
Kxvort. Bille). ment, 2s 
1906. £ £ £ £ £ £ % % 
Sept. 26 34,022,166' 352,000 out 29,090,750 54,522,202 49,545,265 23,381,416 4244 
Oct. 3/31,624,753 1,356,000 out; 29,672,960 52,922,238 50,9350,8C# 20,401,793 384 — 
10 29,119,163 1,985,000 out 29,279,330 51,532,002 51,072,818 18,289,833 334 — 
17 29,175,010 465,00C out 28,763,050 45,980,626 48,976,485 18,861,960 373 — 
24 28,429,264 1,012,000 out 28,691,130 49,681,835 49,350,91) 18,188,134 362 5 
28,842,180 49,697,478 499,378.142 18,157,671 364 — 


31 28,549,851 455,000 in 
Nov. 7.29,188,975| 895,000 in 
14 29,799,369! 379,000 in 
21:31,138,182 932,000 in 
28, 33,263,144 1,472,000 in 
Dec. 5/32,901,866 344,000 in 
12 32.799,035, 275,000 in 
19 29,995,744 1,236,000 out 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Kate of Discount, the Price of 


28,562,580 49,715,930 48,511,020 19,076,395 38:6 
28,225,440 49,671,952) 47,555,.91 40,023,926 40; — 
28,223,935 52,925,041 49,489,909 21 364,237 403 — 
23,099,335 52,524,704 46,827,573 25,613,809 442; — 
28,409,770 51,111,902 46,052,783, 22,942,096 44, — 
28,500,980 48,530,852 43,473,604 22.7480 5 47 — 
28,735,390 51,073,129' 49,315,874 19,712,354. 384 — 


Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


2s 


At corresponding date | Dec. 16,| Dee. 23, Dee.21, | Dee.20, Dee. 19, 

with the present week. | 1896. 1903. 1904. 1905, 1906 
Circulation (excluding £ £ £ £ £ 

Bank post bilis) ........ 26,021,850, 29,083,290 28,405,405 29,168,970 28,733,390 
Public deposits .......... 6,826,337 7,968,416 8,590,226 7,407,743 6.999.729 
Other deposits............ 42,213,382 39,752,480 39,028,703 45,638,330 44,075,400 
Government securities. ... 13,752,969, 19,234,927 15,609,872 12,798,989 15,458,516 
Other securities .......... 27,137,935, 28,666,752 30,122,393 38,892,617 33,857,358 
Reserve of notes and coin) 26,001,241 17,669,426 19,741,094 19,255,-62 19,712,354 
Coin and bullion.......... 35,225,091 28,302,716 29,69€,499 29,974,832 29,995,744 
P: roportion of reserve to} 

NEE sv cicckeucs cea 524 % 365% 413% 364% 384 % 
Bank rate of discount ... 4% 4% 3% 4% 69 
Marketrate, 3months’ bills 34 8 3t4 25 343 St 6 
Price of Consols* ........ 1103 884 8875 894 86 

|| Price of silver peroz ... 30d 25jd 284d 303d 3i+gd 
Average price of wheat....| 323 2d 26s 9d 30s 4d 28s 5d 26s ld 
Exchange on Paris (short)' 25.233-283, 25.15-20  25.154-16 25.104 | 25.253-263 
— Amsterdam (short)! 12.14-22 > 12.1@-1g 12.1-44 12.97-10  12.23-22 
— Hamburg (3 months) 20. 62- 65 20.62-66  20.59-63 20.66-70 | 20.81-85 


Clearing-hovse return . .. .|165,735,000 180,186,000 261,257,000 301.263,006 277,511,000 
* New 2} per Cents.—Goschens. 


The amount ot the ‘‘other deposits '’ compared with the “ other 
securities,” showed in 1896 an excess of £15,075,447, and in 
1903 an excess of {11,085,728 in 1904 an excess of £8,906,311, 
and in 1905 an excess of £6,745,7% 3. In 1g06 there is an excess 
of £10 216,042. 


In the same week of 1903 the Bank rate was 4 per cent., and 
in Open market preparations were being made for the end of | 
the year ponsente. In consequence of. money being kept in 
— ad, about 334 per cent. had to be paid for loans. The pinch 

, however, less acute than usual, and considerable ease was 
empécted in the new year. Discount rates were consequently 


— 
~~, 














Country 
Weeks Ending Town Clearing. Clearing. Total. 
Date, 1906. £ £ £ 
January 1 to October 24 .. 9,514,865,000 810,854,000 10,325,699,000 
COGNET «SD ctcccncvdcunc- 267,301,000 18,860,000 286,161,000 
Movember: 7 ccccsceacstecs 208,735,00C 21,576,000 230,311,000 
Oe nneesanedusuns 231,898,000 19,133,000 251,031,000 
SE udaccduncseane 204,804,000 596.000 225,200,000 
TS va enecee 189,994,000 16,954,000 206,948,000 
December 5& csccacctcecs ee 279,866,000 20,6 36,000 300,502,000 
De rsécsnexacoknne 196,518,000 18,855,000 215.373,000 
BO céavcdacceetes 257,275,000 20,296,000 277,571,000 
PEE bc cccccdnadaeves 11,351,256,000 967,540,000 12,318,796,000 
Corresponding total 1905 .. 11,034,250,000 911,115,000 11,945,363,000 
Increase or Decrease in{ + 317,006,000 + 56,427,000 + 373,433,000 
BES Sh adGebeeunsnens (= 2°87 % = 619% = 313 % 
Gross total in 1905 ........ 11,355,250,000__ 932,685,000 12,287,935,000 
Sia dcvkccccucateds 9,677,988,000 886,209,000 10,564,197,000 
Increase or Decrease in ef + ie: na on + 46, 476,000 + 1,723,738,000 
% = §°235% '= 16°32 % 


SpEcIAL Days. 


“ Fourths ” of the 














Stock Exchange Pay Days. Consols Pay Days. Month 
Date, £ Date, £ Date. £ 
1906. 906. 906. 
van. 1] to Aug. 15 1,246,944,000 April 4 60,005,000 April 4 50,005,000 
| ee 98,38K000.May 4 55,291,000 May 4 55,291,000 
oe 83,619,000 June 1 54,305,000 tJune 5 53,175,000 
Divstacdace 82,030,000 July 4 52,428,000 July 4 52,428,000 
CRS Ska cicsca 79,705,000 Aug. 1 £3,473,000 Aug. 4 34,855,000 
miuseewcess 94,497,000 Sept. 3 48,280,000'Sept. 4 34,997,000 
on 84,377,000 Oct. 3 50,451,000 Oct. 4 35,195,000 
. Soeeeeree 82,946,000 Nov. 7? 54,045,000 *Nov. 3 36,797,000 
Bis Bovsesnéccse 83,529,000 Dec. a §5,885,000 Dec. 4 37,473,000 
Total,1906 ..... 1,935,998,000, .. 614,534,009, .. 524,816,000 
Corresponding 
total, 1905.... 1,976,46&,000 .. 638,783,000 .. | 497,070,000 
Inc. or Dec. { — 40,467,000 ee + 5,751,006 ee + 27,746,000 
in 1906 ....|'= 2°05 % ae = 090% oe = 558% 
Gross tota} in 1905 2,070,622.000' .. 638,783,000 .. 497,070,000 
a ee 1,536,586,000, .. 597,160,C00 . 445,281,000 
inc. or Dec.) + 534,036,000, .. + 41,623,000 ‘ + 51,789,000 
_in 1905 snes @ = 34°75 % wa = 697% ae = 163% 





* The “fourth” ‘fell on Sunday. + The ‘‘ fourth” fell on Bank Holiday. 


PROVINCIAL CLEARING RETURNS. 
1966. 1905. 
MANCHESTER— ne £ £ 


% 
Jan. 1 to Dec. 8 ...... 275,364,100 248,731,100 + 26633000 10-71 
Week ending Dec. 15. 6,152, 800 5,264,100 + 888,700 1688 


Total to date .... 281, 516,900 253,995, 200 + +27521700 10-84 


, Inc. or Dec. 




















LIVERPOOL— 


Jan. 1 to Dec. 8 ..... 
Week ending Dec. 15.. 


177,736,900 191,840,769 —14103800 7:35 
4,001,300 4,428,400— 427,100 9-64 


—— — 





Total to date...... 181,738 ann 196,269, 100 —14530900 7°40 





BIRMINGHAM— 
Jan. lto Dec 8 ...... 
Week ending Dec. 15.. 


55,082 500 52,491,800 +2,590,700 4-93 
1,096,200 1,076,000+ 20,200 1-88 





56,178, 700 583, 567, 800 +2 610,900 4-87 


Total to date...... 





NEWCASTLE-ON-TYNE— 
Jan. 1 to Dec. 8* .... 51,638,600, 60,598,500 —8 959,900 14-78 
Week ending Dec. 15..' 1,129,100 1,007,340 + 121,800 12-09 


Total todate...... 52,767,700 61,605,800 —8,838,100 14-35 


——  - 








BRISTOL— 
Jan. 1 to Dec. 8...... 
Week ending Dec. 15.. 


29,291,400 29.448,100 — 156,700 0-5 
554,900 661,000— 106,100 160 


29,8 846,300 30,1091 109, 100-- 262,800 08 


——— 





Total to date...... 


*From May 27, 1905, the Newenstte figures comprise» town 
clearings only, the Clearing Association having ceased to exist. 
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The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 








Comparative Increase 


Dec. 13, Dee.6, Dee. 14, or Decrease. 
1906. 1906. 1905. Last moe 

dnetiieniienomneatt ‘ a ee Week. Last wom. 
ASSETS. £ £ £ £ £ 


—Gold 109,487,000 19,741,090 115,401.900 — 254,000 — 5,914,000 
Silver 40,122,000 40,2535.000. 43,515,000 — 131,00 — 3,395,000 
Government securities 15,704,000 15,704,000 15,.703.000 


Discount and advances... 63,364,000 65070,000 53,313,000 —1,7C6,000 + 10,051,000 
LIABILITIES. 


Coin and Bullion 


ON a alas «++ 186,556,000 188 089,000 179.620,000 —-1,514,000 + 6,946 000 
Government deposits 13,164,000 13,268,000 14,941,000 — 104,000 1.777.060 
Private deposits ........ 19.810 000 20,939,000 23 607,000 —1,129 000 —- 3,797,000 
AUSTRO-HUNGARIAN BANK. 
Dec. 15, Dec. 7, Dee. 15, Last 
1906. 1906, 1905. Week. Last Year, 
ASSETS. £ £ £ £ £ 
Coin and bullion—Goid 47,122 000 46,937,000 44,888,000 + 185,000 + 2,234,000 
_ Silver 11,766.000 11,842,000 12109000— 76,000— 343,000 | 
Discount advances, &c. 30,287,000 30,485,000 24,774,000 — 198,000 + 5,513,000 
LIABILITIES, 
Cireulation ........... 75,817,000 _76,410,000 70,354 000 — 595.00 + 5.463.009 | 
IMPERIAL BANK OF GERMANY. 
Dec. 15,, Dec. 7, Dee. 15, Last 
1906, 1906, 1965, Week. Last Year, 
ASSETS. £ £ £ £ £ 
Coin and bullion........ 37,365,000 37,52200C 42,917,000 4 43,000 — 5,552,000 


Discounts and advances 59,158,000 58,641,000 £0 685,000 + 517,000 + 8,473,000 


LIABILITIES, 
otes in circulation .... 69,735,000 68 828,000 66.099,000 + 907,000 + 3,636,000 


urrentaccounts ...... 29,741,000 28,241,000 28,970,000 +1,500,000 + 771,000 
NATIONAL BANK OF BELGIUM. 

Dec.13, Dec. 6, Dee. 14, Last 

1906, 1906. 1905. Week. Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion ........ 5,000,000 5,085,900 4,841,000-— 83,000+ 159,000 
Other securities ........ 23,587,000 25,954,000 23,247,000 367,000 + 340,000 
LIABILITIES. 

Notes in circulation .... 28,115,000 27,777,000 27,183,000 + 338,000 + 932,000 
Current accounts ...... 5,017,000 3,828.000 2,578.000—- 811,200 + 39 000 


BANK OF ITALY. 








Nov. 20, Nov.10, Nov. 20, Last 
1906, 1906. 1905. Week. Last Year, 
ASSETS. £ £ z £ £ 
Reserve—Gold coin and 
DUNN bndcassecaese«s 28,609,00C 28,548000 23,586.000 + 61,000 + 5,023 000 
— Foreign gold bills 3,251,000 3,219,000 3,285.000 + 12,000 — 52 000 
lb TNO ccc wnineess 4,531,000 4,327,000 3,174,000 + 204,000 + 1,357,000 
State notes & smi. change 482,000 438,000 558,000 + 44,000 — 76,000 
Discountand loans .... 17,652,000 17,988,000 16,847,000— 356,000 + 805.000 
Public stock & Statelo’ns 17,689,000 7,752,000 8,277.000 63,000 —- 588000 
ae} abroad 5,836,000 5,7¢0,000 3,754,000 + 76,000 + 2,082,000 
sIABILITIES, 
Note circulation ........ 46,959,000 47.599,000 39,845,000 — 640,000 + 7,114,000 
Current accounts ...... 2.387.000 2,171,000 2.631000 216,000 — 244,000 
Deposits at notice — 4173000 4.420.000 3.964000— 247.000+ 209000 
BANK OF SWEDEN 
Dec. 15, Dec. 8. Dec. 16, 
1906. 1906. 1905. Last Week Last Year. 
AssETS z £ z £ £ 
ies thnmcknyeaiee’ 3,956,000 3,959,000 3,772,000 — 3,000, + * 184,000 
Balance abroad and , 
foreign bills .......... 1,382,000 1,454,000 1,168,000 —- 52,000,+ 214,000 
Swedish and foreign 
Governmem securities 622,000 622,00C 720,000 di — $8,000 
Srasetate and loans .... 9,989,000 9,709,00C, 9,400,000 + 280,000 + 589,000 
sIABILITIES, 
Notes in cireulation .... 10,277,000, 10,135,00C; 9,351,000 + 142,000 + 926,000 
Deposits at notice ...... 1,982,000 1,857,00C' 2,177,000 + 125,000 — 195,000 
; BANK OF SPAIN. 
Dec. 15, Dec. 7, Dee. 16, Last ry 
1906. 1906, 1905, Week. Last Year, 
ASSETS £ £ £ £ £ 
Tn: tesninbnatnsebiens 15,359,000 15,561.00¢ 15,019.000— 2,000+ 340,000 
SD . stvenives shebadens 24.287.000 24,167,000 22 887,000 + 120,000 + 1,400,000 | 
Loans and discounts .... 58,020,000 38,028,000 46,054,000 — 8000 — 8,044,000 
Spanish 4 % steck ...... 13,778,000 13,779,000 15,779,000 - 
Treasury bills, obliga- 
ee 6,000,000 6,000,000 6,000,000 ne 
LIABILITIES, 
Circulation ..........:. £0,689 000 61,055,000 61 583000 — 375,000— 894,000 
Deposits and current 
SR 4 hs celta 20 736 000 20,732000 22,144.000 + 4700 1,408,000 
SANK OF RUSSIA. 
Nov. 23, 
Dec. 6. Nov.16/29, Nov. 8/21, Last Last Year. | 
1906. 1906. 1905, Week. 
ASSETS £ £ £ £ £ 
SNE nbennhhdeescsabesuee 87,261,000' 87,007,000 27,450000' + 254,000 — 189,000 
Balance abroad ........ 50,690,000 30,683,000, 29,861,000 - 7,000'+ £29,000 
Silver andsubsidiarycoin 4,774,000 4,748,000 4,065000- 26,000+ 709000 
Securities & short loans 35,214,000 35,373,000 31.316.000 — 159,000 + 3,898,000 
Other loansand advances 15,717,000 15,722,000 14,391,000 5,000 + 1,526,000 
Securities belonging to 
PE set endbukennebs & 9,100,900 9,099,000 6,950,000 + 1,000 + 2,150,000 
Miscellaneous .......... 6,869,000 6,806,000 6,605,000 + 63,000 + 264,000 
Balances due by 
branches & tressuries 522,000 3,947,000 + 1,522,000 — 2,425,000 
191.147,000 189,438,000 184,585,900 + 1,709 000 + 6,562,000 
LIABILITIES. wa . —~- —-— - - 
Notes in circulation .... 121,074,000 120,156,000 110.706,000 918,000 +10 368,000 
Capital of the bank 5,204,000 5,504,000 5,504,000 “ ee | 
Deposits and current 
I ts 5éhheenneees 45,116,000 45,075,000 48,421,000 - 41,000 3,305,000 | 
Treasury account ...... 5,964,000 5,888,000 7,229,000 76,000,— 1,265,000 
Miscellaneous .......... 7,689,000 7,698,000 6,815,000—  9,000+ 874,000 
Balances due to branches | 
and treasuries ........ 5,800,000 5,117,000 5,910,000 + 683,000'— 110,000 








——————— 
————————— 


| 
| 
er an increase of £5,842,270 in * Other ”’ 
| 
| 
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seeaitnebiatia chiapas isha ie - 
NETHERLANDS BANK. 
Dec. 15, Dec. 8, | Dec. 16, “Last 
1906. 1906. 1905, leek , 
ASSFTS. £ £ ° ‘ae Last ar, | 
Coin and Bullion—Gold 5,536,000 5,532,000 6,604 000 oe 
~ Silver 5,725.000 5,673,000 6,092,000 + 52,000 _ 
Discount and advances 11,589,000 11,529,000 9818000- 69.0004 1 , 
LIABILITIES, mae —— 
Notes in circulation .... 22.262000 22,281,000 22,920,000 19.000 
Deposits ...........0.005 395,000 343,000 -562,000+ 529% + 
- NEW YORK ASSOCIATED BANKS. 
Dec. 15, | Dec. 8, Dec. 16, Last 
1906 | 1906. 1905. Week. |Last v: ar 
ASSETS. i £ £ £ _ 
tls 34,388,000) 34.390,000, 34,844,000 — 2,900 — 56,000 
Legal tenders .......... 15,626 000) 15,378,000, 15,142,000 + 243,000 — 1.516 000 
Loans and discounts ... . 205,554,000) 208,951,000 200,912,000 —3,409,000 + 4.622 00 
LIABILITIES, 
Soin ............ 10,710 000) 10,748,000 10,612000 — 38,000 + 98.000 
| Net deposits (inc. U.S. c 
| Government deposits) 195,412,000 196 436,900 195,778,000 —3,024,00¢ 000 
U.S. Government De- 

PONE. ccceccovescseces 3,048,000 2,856,000 1,722,000 - 192,000 + 1,526 000 
RESERVE (Specie & Notes) 48,014,000, 47,768,000| 49,986,000 246.000 1,972 000 
Legal reserve .........- 48 355,000! 49,109,000 Ve, 726,000 841,000 
Excess of actual reserve se sm 792, ‘n, ag 
Deficit of actual reserve 339,000 1.341000). —, , 1,002,000 ~ 1.151,000 


at 104; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, and the frane 
lira, and peseta at 25 per £. American currency is reduced into Engiish 
money at 4s per dollar. 

Discount and Loan Market.—There has been a good 
deal of anxiety during the past weck as to whether, alter all 
we should be able to get through the remainder of the year 
without a 7 per cent. Bank rate. The Bank secured the 
bulk of the gold arriving from the Cape on Saturday, and, i: 
spite of the fact that the American exchange has fallen to 
the gold point, no attempt has yet been made from that 
quarter to engage gold for export, but, on the other hand, 
further withdrawals have been made for Egypt and South 
America, and the rise in the German Bank rate to 7 per cent. 
came as an additional warning for the necessity of caution. 
Call-money has been in fairly plentiful supply at from 4} to 
5} per cent., the market having borrowed a considerable 
sum from the Bank. The news that the shipment 
of about half a million in gold from Paris had 
been arranged came as a relief to the market, but 
Discount rates continued very firm, best three months’ bills 
being yesterday (Thursday) quoted 51; per cent. The figures 
‘of the Bank return show a heavy reduction in the Reserves 
| On balance £1,236,000 was taken abroad during the week, 
| while the usual Christmas requirements accounted for th: 
withdrawal of an additional million and a-half for the pro- 
vinces, and the note circulation expanded by £232,410. 
Altogether, the Reserve was reduced by £3,046,055 to 

£19,712,354, which compares with £19,255,852 at this time 
last year, and the ratio to liabilities tell 8} per cent. to 35) 
per cent. Market borrowings from the Bank were reflected 
Securities, while 


a 





“Other” Deposits increased by £2,315.300. 


The subjoined table shows the rates quoted from day to 


day during the week aul 


In the above tables the Reichsmark is converted at 1s; the Austrian crown | 









| 





i | x 
| Last Fri- 4 
Week Sat, Mon. Tues. Wed. Thur day. 
a i a i ee 
| Bank rate ...... sseceseseeeees on 6 6 6 6 6 oe | 
| Market rates of discount:— ; ee 
| 60 days’ bankers’ drafts ........ 53 521518 526 6 6  6h6R 
me og eee 5) 6 St 5A5Z 6 SHR 6 5196 6 
| 4 months’ do ........eeeeeeeees 54 5g S353 53 Sg5¢ SE5¢ 6 
zg I eerrreerrer 43 4246 5 5 5 5 585 5¢ 
| Loans:—Day to day ..........+0+. § S5h5 535 5348 5 44 ote 
| EA pchsoditinankteabeiauneed 48 55 5+ St e¢ 54 54 
| Fortnight (at last Settlement) .. 64 64 64 64 6 64 q 
| Deposit allowances :—Banks 4 4 4 4 4 q 
iscount houses at call ........ 43 4 44 44 43 44 , 
IE a icccsdsnedsisqieece 44 44 44 4h oh 4 
The tollowing is a comparison with previous weeks :-— ‘ 
$3) Bank Bills. Trade Bills.* 
co eo B 
| Es 3 Months. 4 Months. 6 Months. 3 Months. 4 Montha. 6 Months. 4 
196. % % % | % % |_% % 
Sept. 7..14 2837, 4, 3H 2 33 3304 ORO SR 4 
14.. 33 348 4 1 Sth 4 | ORF | 43 44 44 5 
21.3 4 4 Ghi4k 44/4) 44) 4— 5 HI 5i% ; 
28..4 5 43 af 48 44,43 4b) 4h 5 | 4 5 44 (5 
Oct. 5..i12 S14 8/4 a) 4 & | 4 1% =| 44 ; 
12..2 33 42 42:44 42/48 4) 4; 5 | 5 33 
19..44 53 Z| 53 6 | 5 ; 5 6 |53 6 | 5% , 
2%..4 6) 5a 6 | SB % 5 6 + 6 + 6 : 
Nov. 2.. 58 + in 58 2 6 4 6 y, 6 ; 
9..5h 6 548 6 | Sy _ | 8 + 6 ; 5 4\° 4 
16..4 5 5ta 6 | S§ 4/5 + 6 6 4} 6 et 
23..4 515% 52 | 58 2.644 5/6 46 4 54 | 
50..4 53° 5h 5g | Se 43 5} 66 | «5h CO OS 63 
Dec. 7.. 34 44 58 52 53 4h 43 5g CG CS ef 
14..5 5, 53 54 4; 4, 6 6 53 «+6 & eS 
2..5 76 53 6 | 5 1 6 4 6 2,2 & 


oa bills for which the Bank rate is usually required. 


\d@ for future deliveTy 


a6 


to 32d per ounce, immediate, and 32 











-_—_— 





"These rates range from those current on the very best paper to tro @ paid 


The market in bar silver on Saturday last was excited ” 
nT | speculative buying, and rises of ;;d brought the quotations 
191 147,000 189,458,000: 184,585,000. ~ 1,709,000. + 6,562,000 ' 
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|— a as 
i vbile further advances of ;,d and jd respe ude were m: mer FOREIGN RATES OF EXCHANGE ON ‘LONDON. 
| on Monday. These were sup olen 1e€1 nted by increases of {d | 
i} on Mon¢ ra ae callie f India | , . | Rates Lates: Bates 
\\ and «id in Tuesday's market, but selling orders from India uatest! of Ex- Usance Lates! of Ex. Usance, 
{| caused declines of $d and }d on Wedne sd: iy. On Thursday | Dates.) change | change. 
| she market was very strong, and rises of {d and }d left the 

the market was very Ss: ao . Dee20 25°25 Ch’ Rio Janeiro.... Dec.18  15$4 30ayset 
\| figures at 32, d per ounce, spot, and 32}d for two months emeaiiece. — 19 25°35 “$i Buenos Ayres... — 1? 434d Wdysse 
| forward delivery. Amsterdam. — 19 1212; Short., DoPm.onGolé — 15 =m sdject 
|| The India Council on Wednesday offered for tender os “whose se | oe ee 
| Rs.12,000,000in remittances on India. The tenders amounted ueetete .. — 19 2043 Short. Melbourne .... Oct. 20dis par 30dyset 
|} tg Rs.100,100,000 at 1s 4 3-32d to 1s 4);d. The following | Frankfort .. — 20 bee, 0 sydney oe ne Mite a 
i Vienna . — 20; 24084 a elaide ..... dis ps " 
|| statement gives the result ot the sales trom the beginning | Ge Peterceen 18 $405 3mos. Valcutta ...... Dec.20 1.4yh) tel’g’ph 
‘| of the current financial year .— New York.. — 20 4772 iOdy at Bombay ..... — 20 1441 \cransfer 
I} Rs. Lisbon...... — 19 523 Sight. HongKong... — 20 223 (sransfer 
| april 1, 1565. to March 31, 1906 .......... 417,846,256 27,940, 454 Madrid .... 20 2753 » | thanghai..... —- 0 30 e 
i — —_—— Bee ccc 19 25°22 = 
| april 1,1906, te December 12, 1906 ......  246919,64 16,513.3i3 , : 
| Week ending Decemler 19, 1906.......... 21,585,465 1,453,728 The discount quotations current in the chief continental 


17,967 041 





300,000 in transfers on Madras .. 
fhe amount to be offered next week will be Rs.12,0c0.000. 
The toreign movements ot gold to and trom the bank since 


| 268,503,727 ecco 
| Allotments since last Friday :— 
Re. 
il Saturday ..cccoce 200,000 in transfers on Madras Atls 4ad. 
Monda 1,200,000 in transfers on Calentta .. } . 

1] sig agente 350,000 in transfers on Bombay ) At Is 44. 
1] Tuesday .......- 22.463 in bills on Madras woe At Is 43d. 
| aa or 300,000 in transfers on Calcutta .. At ls 44d 
ann stan meee £00 0C0 in transfers on Madras ..; “** 16": 
|| Wednesday ...... 664.000 in bills on Calcutta ...... , At ls 42-32d. About 
{| o ener 245,000 in bills on Bombay........ > ll per cent., and 
| - “seneas 175,002 in bills on Madras .. ...' above in fall. 
| a ane 8,287,000 in transfers on Calentta ..) At is 4 5-32d. Abont 

(| eeoee 2,180,000 in transferson Bombay ..- 11 per cent., and 

es 349 0CO in transfers on Madras....} above in ful 

; 20,000 in bills on Bombay........ Atls 43d 
oe 2,220,0 0 in transfers on Calentta .. 
- ° preci T00,600 in transfers on Bombay At Is 494d. 
ao... sees 300,000 in transfers on Madras.... ! 
Thursday ..ceces- 100 000 in transfers on Caleutta .. } 

‘ ‘ 200.000 in transfers on Bombay At Is 4y40 

| 


last week have been as follows :— 
ARRIVALS £ WITHDRAWALS. £ 
Gat., BAGG cicceeices “4 6,000 Sat., S. America ...... 150,000 
MOR... BOMS cecrcvcce 56,000; ., Egypt .......... 110,00¢ 
— ss aererre ry 5,000 , .. (ear-marked) 250,600 
i et re 73,000 | Tues., Egypt ........ 310,000 
Wed. Oe. xcisanwecs 169,000 Wed., S America 50,000 
Thork., DOYS  ..ccises 173,000 Thurs., S. America. 330,000 
U.S. Coin 123 000 Gibraltar 10,000 
Dre Cs sku edie Gare 665,000 

TOUR 6 cinnvas avces 2,410,000 TOME cee ...- 1,270,000 
The Canadian Bank of Commerce advise that new branches 


have been opened at Bawlf (Alberta), Stony Plain (Alberta), 
Wadena (Saskatchewan), Watson (Saskatchewan). 

The London and South Western Bank has opened a branch 
at No. 148 Holborn (corner of Gray’s inn coad), under the 
management of Mr G. H. Britten. 

Tenders for £2,413,000 in six months’ Treasury bills were 


opened on the 17th inst. at the Bank of England, and the 
total amount applied for was £5,580,000. Tenders at {098 
will receive about 62 per cent. “and above in full. The 


average discount rate was £3 19s oa per cent. 

The following table shows the amounts, dates of maturity, 
duration, and average rate of allotment of the outstanding 
Tre: asury Bills, excluding those issued privately : 
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' generally abandoned. 


Average 
Date. Amount. Rate of Duration. se 
Discount. P y: 
| 1906. £ Esa 
| SURES snstctar 2,413,000 219 9 §& months Dec. 23, 1906 
I. ste 1,800, 000 21610 6 months Jan. 1,1907 
oe eee 2,000,000 | 3 1 1° 6 months Jan. 13, 1907 
|| July 28 ......../ 1,500,000! 3 3 0! 6 months Jan. 28, 1907 
jj Aug 2.0002) 21500000 219 7 6 months Feb. 11, 1907 | 
Bw eee 1,000,000 215 5 6 months'Feb. 25, 1907 | 
|| Sept.35 .. 2.222. | 1,500,000 218 8 6 months Mar.15, 1907 | 
Sept. ME Kha 1,000,000 3 2 5 6 months Mar. 28, 1907 
| Dec. 17 .....06. 2,413,000 _ 3 193528 6 months June 17,1907 
anne AnD 
16,126,000 
LONDON COURSE OF EXCHANGE. 
re _— es 
| Price Negotiated on ‘Whange. 
| On Usance. 
‘| Dee. 13. Dec. 18. i 
SOUS siintnntede iii ieatiealen Cheques 25 25 25 27} 25 233 25 263 | 
D gee sveceasencaveebebin veces Smonths 25 46% 25 512 25 45 25 50 | 
S SE a bscnceieesudundonaies do 25 462 2 51 25 464 25 514! 
| GREED sécsodslienseneesiins Cheques 12 2§ 12 2g 12 2% 12° 22 
| a. < ‘senditetheadueedieesal Smonthe 12 53 12 63 12 5% 12 6% 
Se I a heidi sea ciadie a dienitiatien iat “ 20 80 20 8 20 82 2 85 | 
1} Hamburg pibtvabiandvcdnceeunse " 20 80 20 8&4 20 81 2 @& | 
EL tbeterecrgmecnicaetnt * 20 80 20 84 20 82 20 86 | 
| Vienna and Trieste ;........... ” 24 44 «624 «480 24 44044} 
DS heed a ce a " 25 574 25 62 25 574 25 624 | 
St Petersburg w 244 245 24% 245 
ME itd hele Eae g ei ” 244 244 244 244 
Genoa, Naples, &c. ........0000 ” 2 58: 25 632 25 58; 25 633 
Madrid, Barcelona,&c. ........ 428 422 4244 4242 | 
SUN nib nchaGagahs eicstead seal " 51g 512 Sls S51 | 
UII dt ibiniidid daeniraytenietie 9” 25 58% 2 632 25 5bg 25 633 


Oe ee ———— 














c'ties are as follows :— 


Bank Open Bank Open 

Rate, Market. Rate. Maract 

% ® % % 
Parte ...... 3 May 24,'00] 3 Genon...... 5 Sep. 22 '04) 5 
Berlin...... 6 Oct. 10, C6! 5{ Geneva .... 54Oct.22,'06, 4) 
Hamburg .. 6 Oct.10,'C6 5; St Petersbrg 7,5ep. 25, C6!non-. 
Frankfort .. 6 Oct. 10,'067 5: Madrid .... 44Sep. 24, 03) 44 
Amsterdam . 5 (ct.11. (06° 45 Lisbon . . SqJan. 1), °99) 5 
Brussels.... 4 Dec. 13, ‘(6 5; Stockholm.. 6 Sept.15 C6) 6 
Vienna .... 430ct. 3,'(6 4.6 Christiania.. 54Oct. 12, 06 54 
Rome...... 5 Sep 22 04) 5 Copenhagen € Oct.11.16 6 
Turin...... 5 Sep 22, 04} 5 


At other centres the latest recorded quotations are :— 


% 
New York (cal) money). 6 Calcutta, Rank min....... 9 
Ditto (endorsed Bills) . . 6 to 64 Bombay, bank min....... 9 


The following are the staudards tor gold points of the 


| principal gold exchanges :— 


F'eancs. FRENCH, Marks. GeaMAN. Dollars. AMERICAN, 
324—4 p. mille for us 20.52—5 per milleforus 4.89—5 per mille for us 
; ~Par 20.43 —Par 4.867 —Par 


l2e—4 p.milleagstus 20.35—5 p. mille agst us | 4.827—% per mille agst us 
The latest exchanges are :— 
French “cheque”’ exchange 25f 25s, or 1 per mille for us. 
German short exchange .. 20m 43 jpf, or 3% for us, 
New York exchange 
‘*Cable transfere”’...... $4.84, or 52 against us. 


THE STOCK MARKETS. 
TICKET. ACCOUNT. 
December 27 December 28 
January 15 and 30 January 16 and 31 
Consols, January 4. 

In the last week before the Christmas holidays it was only 
to be expected that there would be a falling off in business on 
the Stock Exchange, and that many speculators who had 
profits in sight would realise in preference to carrying over 
for the first account of the New Year. But this alone 
would not have been sufficient to create the depression 
which has been experienced during the last few days. 
The general sentiment has, in tact, been as gloomy 
as the weather, the markets experiencing another spasm 
of nervousness with regard to the money position. For 
this the rise in the German Bank rate to 7 per cent., and 
the further withdrawals of gold for Egypt and South America, 
coupled with the extreme stringency in New York, were 
mainly responsible. On Monday there was talx of the possi- 
bility ot an immediate advance in our own Bank rate, 
and though the fear of this has since partly subsided, the hope 
of easier money following on the turn of the year has been 
Gilt- edged stocks and Home Railway 
issues have naturally suffered most from the renewal of 
monetary difficulties, and though yesterdays’ prices were 
above the worst points touched, they show considerable de- 
clines on balance. Foreign Government issues have been 
atfected by the depression on the Continental bourses, and, 
apart (rom Canadian Pacifics and Mexican issues, there has 
been little doimg in Colonial and Foreign railways. 
American Railways reacted sharply, in consequence of money 
difficulties in New York, and carried Canadian Pacifics down 
with them. The slump in Chicago Milwaukees which followed 
the announcement otf the new issue of capital for financing 
the extension of the line to the Pacific demoralised the 
market, and the falls in this section have been severe. 
Miscellaneous deseriptions have shown little activity, and in 
the Mining markets, though there has been a good deal of 
profit-taking in recent speculative favourites, prices other- 
wise have kept fairly steady. 


Home and Colonial Government Securities.—The 
fear of a possible advance inthe Bank rate, and the practical 
certainty that no great improvement can be looked for in the 
money position even after the turn cf the year, has exercised a 
very depressing influence upon gilt-edged securities. Consols 
fell at one time to very nearly the lowest point of the year, 
and though there has since been some re covery, they still 
show a decline of 3 on balance. Nearly all the other Govern- 
ment stocks have receded to a similar extent, and Home 
Corporation issues have been very dull. Colonial Inscribed 
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stocks have again exhibited strength, and are mostly The Nitin are the latest closing prices, &c., o 
unchanged, but Cape Three and a-Halfs and New South | the leading stocks :— 











“Making-up” | 
W: ' . av ionally. -—Closing Prices Rise Prices 
, Vales Threes have both fallen fractionally . ati Last Week. To-day, or Fall. Dee.11 Nev, 27, | 
- 7 rgentine 5%, oT cccccceace oe co ee ce ee 102% .. 1028 
“ - CLo"ine Prices. —. a = Rescission pepeerasscone oe ee | Shas See . 905 | 
ast | ; et 0 National Cedulas “B” .. + .. a aa” 444 
Week.| Set. | Mom. | Tass, Wed. /Thars.\Pridey ment. | prasilian 4% Bonds, 1889...... 844 ©. 81 co ‘1. gay 7. Me | 
Cons. red. 1923 868 2) 86h 2 86 4 8526 852 6a, 853 6 = a. ae Do W. of Minas 5% .......+ Olt ee 9h ..— 4... 97% .. On | 
Do in 4 . 863 2) 863 i 86} 6 3 864 a] Bee .. — | Bulgerian 6%, 1892.......... s+ WOWh «. M2 ow HG .. 1014. 1013 i} 
23%, red. 1905...... 92 $92 4 92 i 913 23 alt 24) 912 2) . — 4 Chilian 49%, 1895 pitdpendewess ° 91 ee 91 sees cee Gl 4, 834 | 
24%, red. 1905... 843 5 843 5} 849 5 _ 5 8465 | 8445 .. — 4% | Chinese 7% Silver, 189 ...... 105 ee 105 wee. oe 104). 108 | 
uar.23% (Irish Ld) 874 3 87 3 87 4 86} 7} 86, 73) 86; 73 — | _, Do Gold 1896, 5% _.....-.++ $05 ce MBF we — -B-. 102K... 102 | 
National War Loan Egyptian 4% Unified Debt .... 1023 + ee eeu ac oe BR Cw. it 
22% Stock ...... 97 3 97 4 97 & 96% 73) 96} 73| 969 73 - 3% y Do 34 % Converted poereneone a ee 9, .-— 2.. 384 «- 98h | 
Exchequer 3% Bds., "| rench . javiepeks sees esseeees 9 ae 7 +s vee 5 | | 
vel. 1907 ...... 993 § 99k ¥ 95 3 99% 3 994 3/998 § ae German Imperial 3%, 1891 .... O5h oe a5t ° 85 | 843 | 
Do red. 1909 .... 99 499 $99 499 499 4/99 4 Greek, 1884 ..... qrttteeeesees 52 oo 52 ee : 1; 52 jt 
Do 23% Bds. red. | Do Monopoly, 4 O eteeeeeeee GAb oc 52 oom 3. 52. . 2H 
Si xtancens 974 8 9748 9748 97} 2 97t 3/972 3 ~ 6 | Ramee ee See Mantes 1. TP ts te ae oe oe Ow. 5 | 
Local Loans 3% Stk 97 4 97 4 97 4 96} 74 96¢ 7}! 96% 74 _ -. Italian 5 o Rentes | ceabavaeidce 1024 e* .. ee ee a: 102. | 
Trans. Gov. 3% Stk 226 4 963 74 96} 7 965 7 964 7 | 9657 : Japa €3? 4% Sterling ahs 894 ee ant som 2. Oe .. 893 \? 
Bank Stock........ 284-89 283 8 283 88 283 8 |283 8 : 1 | Mexican Conv., 1899 ses eneree . = vo 12h + ¥.. 102 102 |} 
India 34% red. 1931 1034 "y103¢ 7103. 4 1023.33 102 331023 33. |b + beeen Siediie  7iibedediideadsoiiade~ 8 
Do 3% red. 1948... 3 $923 } 928 3 919 2$ 92 9)92 4 .. — : ee og gat BE rteseeeeees ie ie voce 71 0% | 
Do 24% 1926 .... 7748 77h 8 Ti 8. Tt 3 Tk 3) 77k | 9b ~~) eee a oot dee TH 7 
Do Rupee 1854-5 64 4 G4 4 64 G4 4 635 44) 63; 43 oe tte ooreeseeeees oS ae, oe me | 
Met. Cons. 34%... 1014 2h 1014 24/1014 24 1014 25,1014 241014 24 ie os  Glann seeeeeserens 95, eres +s oe EM a7 || 
oY ? , BO Wo UNINE , .... cc eceeeee a * 1 = tee 8 933 
Beak. Water ST Tip 5 1 ey FO SO SS SS S t | United States 4%, 1877.2... eM cae ce co ae 
| Do New Eee | ee eer eee 
Poreign Government Securities.— There has been very Uruguay, 34% Bonds... ....... nn re. ree 
little doing i in this section. Although the mid-monthly settle. | Vene#4e!4 5%» Dip. Debt...... “72 boee— be BE. 489 
the bourse has since been heavy, while buying from Berlin | very flat, and with the exception of a further rise in Taff Val 
was, of course, checked by the advance in the German Bank | Ordinary, the list shows an unbroken series of declines, | 
rate. Russians have kept steady, and Spanish Fours! Dear money fears, the absence of fresh business owing to th | 
hardened, but Japanese stocks have further declined, owing | approach of the holidays, and some profit-taking were the 





to the friction with the United States. South American | principal adverse influences. Not much actual selling was | 
descriptions have been neglected, and several of the Argen- | reported, but prices were easily depressed. South-Western | 
tine and Brazilian issues have marked fractional declines, but | Deferred, Brighton Deleceed, and Dover “A” were thi 


Paraguay bonds improved. weakest spots, but the * Heavies” also reacted, North- 











’ . HOME RAILWAY TRAFFIC RETURNS. 


- Receipts for Week 7 y a a 
i Revenue Ist Half, 1906. \' oer Enued Dec. 8. Trafic | Gost . Aggregite Receipts this Half-year. Aggregate 





ment in Paris was satisfactorily arranged, the tendency on British Railways.— [he Home Railway market has been 


Price 


Aunum 5 per Mile Tota Miles O 
Name of Railway. per per this Half-year, “Ues Open 
Week. 


1906 1905 Mile. 


2, 2@ £ « “ & , &@ |; #® £ 
685) .. iv oe «€©6| «683,808 io ie 3 


Gross Work- Fixed = = =$ 
Re ing Ex- Ch'rges = 


ceipts, penses 


Passengers, &c. Goods, &e. 





1905. 


tt 
Cor'sp'n'g 
Week ia 


' Merchidse 


& - 
£ £ £ y Se 4 EN@LIsH AND WELSH. = 
Baker Street and Waterloo 


1906, 1905. 1906. 1905. 1906. 1905, 1906. 1906 


: & 


| 


so © Latest 





ca “ i ob 1 aa a | ee ee oe «(| | | di .. 
376,075; 198,67 | 86,324) 8 10 |Barry ...........scccccce: oe ae | 15,52:) 13,785, 355) S71) 133,474 207 ; ° ae -__| 340,805) 590,330 | 40 4 
65,026 34,557) 21,916 nil. nil. Brecon and Merthyr...... 415} 2.027) 2,723, 40) 44 35,381) 12 14,881; 14,538 38,222 35,734 53,073; 61,238; 61 61 
145,694 95,836 62,200 nil. nil.;\Cambrian .............0.- 1,922} 2,¢08 4930 4,475 16] 15 28,070 25 | 105,778, 201,445 6/,381 69,380) 171,159) 170,834] 280 280 
180,72: 94,04@ 31,411 ¢ ¢ Central London ......... ee 7,09>' 7,890/1183/125); 651,214) 8+ os oe oe ft 145,826) 152,789) 6 6 
77,392 34,781 27,192 12 24 City and South London ee a 3,270) 538| 5:3, 482,728; 42 a ce oe | 6", 913} 65,380; 64 6: 
276,256 140,2 Bi 67,506) 5 | 85 |FUrmees 2.2... ccccccccccces 2,055 8, 408 | 10, 4/4 10,445, 75) 7% 40,129. Ot 9),458, 85,927 182. 232) 175,747) 272, 720; 253, 674 139 | 139 


1982,853 1365,375) 782,34 nil. oil. Great Central ............ 15,385) §5,081| 70,454 68,725 128) 13! 69,436) 3, | 555,271) £31,983 1,279,036 |!,236,924 | 1,852, 307) 1,763,967; 548 629 
2732,828 1781,63, 884,964 5 12 Great Eastern ............ 89,720)| 50,300/100,000 99,400 83| 83 48,027) 82: 1,614,400 1,597,600) 1:129,500 |:,11#.600 |2,733,900| #°716 200 1, 2023! 1,192} 
2867,6 1 /870,970 756,255 44 3 Great Northern .. sASE8 orm 116, ae 114,014 117! 80 60,596) 1005 1,237,853 1,215,940 4,633,047 | |'.615, 617 | 2878, $20/2,829,517| 995 | 935° 
49,590)... ne 3 3 (Great Northern and City. 2,0 1,517) €75| 528° 661,185) 34 B 1,32:; 34,908) 34 34 
5973,288| $860,044 1522,257 7 32 Great Western............ 94, 020! 178, 930 lase. 80) 227,800, 74! Bb 35,603) 1355 3, 040, 700 2, 923, 400 3, 035,203 | 5, 009,902 6, ors 999 |5, 934,300 [2,848 2,755 
272,402 161,68€ 77,953 2? oil. Hulland Barnsley........ - | 19,896 10,243) 150) 141 106,035; 424 - _| 261,26>} 249,051] 7373 
2817.0:4 1671,40, 78/,302 44 4 Lancashire and Yorkshire 30,996) 71,15$|.02,05%:100,75, 175) 1/2 97,734, 1024 1,25, 937? 1 ,202, 563 1, 580.491 iL, 543,693) > 40,428/2, 746,255; 5345 583) 
| 7247,430 $633,152 1505,610 7, 5$ London & North-Western 93,000' 18>,000 270,00) 271,090 143. 1% §5, 58, 153 $'235,000 : 151,002 3,990,000 | 3,943,000 | 7°226,000|7, 194,000 1,946 |1,946" 
2634,349 1633,292 635,032 8 4 London & South-Western £1,300) 30.700) 82,00) 62,800 80| 81, 0,84)) ists |1,¢5,700 1,617,300 617.80 | 692,000 |2'330,590 2,3 2.390|:,C16/ 1,0094 
1871,229, 968,89. 448,151 8 34 Lon. Brighton & 8.Coast.. 33,775| 18,15. Si,y2> 51,938, 107| 166 66,318 135. \1200,894 1,195.43. 414,595) 405,499] ..615.399|.. ,600,931| 487 | 487 
£43,334) 151,217 68,835 i 34 |Lon., Tilbury, & Southend 5,654) 2,468; 8,182 7,619 10C) ¥S 64,960 1255 | 211,277 194,99) $5,925 55,723} 267,200) 23) 713) 81 81 
59,539 30,i13' 2,224 ¢ Maryport and Carlisle .... 532) 1,815) 2,597 2,238 68) 56 21,537. 185 ae ° | | 65,565! 64 1039) 41d) $4 
383,024 215,032 184,006 24 4 Metropolitand .......... 14,485) 1,805 | 16,290 27,819) 226) 254 197,0:6) 62 32),033, 345,18 35,532 63. 557} 359,555! 413,755, 72 
221,055 166,91¢ 118,805 nil. nil Metropolitan District ... | 8,31 8,054) 345| 341 494,613 20 a ° | 185,618) 172,20:| 24 2 
5847,150 '682,457 14¢0,055 53 43 Midland ................- 63, 349 | 172,266 |235,615 235,817 159, 165 64,666 67 1,93 3,16? 1,892,402 3,723 718\5 15,699,954 5,655, 28> 3,592,336 | 1,3962 1,382 
47462,148 017,403 269,175 64 6: North-Eastern ..........- 45,438 132,101 | |L78,599; 175,837, 10)! 10: 45,848, 142: (1,648,679 1,591,926 3, lus. 580 io. ‘936, 694 4,7.2 239! 4,498 620 | 1,699 1,688 
2E3,849 160,609 47,316 43 44 Bort mn ee $001) a8, ie = 8,907! 752) 744 262,487 925  124,45° ee 87,42? | 91,548! "2: 1,882] 217,957 | 32 J 
° : taffordshire— 95) il 5 1€,106' 78) 79 97 126858 126,592 279,274! 209,464) 
476,560 281,850 121,345 44 4 elec hah eth 1710 1'672, 14) 1a;t 42-408) 93 | {O"™ 39,148| 37.01e| #4 276\ 432,063] {715 | fig 
58,294 (35,08! 38,075 45 12 Rhondda & Swansea Bay ay Vis | 4,357' 2,351 76, 76 39364, 12, 18,84) 17,857 39,705) 35,051; 53,595} 62,613) 31. 3b 


US7,547 2008/7 31,88 64 7 Mhvmuer .--.... .2e.e00- r+ | 6732, 6,948! 89/ 76 33,010) 1974 |. ‘ ve | we | M502) 156,075, 76 16 
‘ 42, 31 | | 
eke? GAS 46 co "Ole ea (ot7, | S-Bastern & Chat. Bail. S441) 22,717) 72,123. 74,238 117} 115... ¢43) 1,898,996 1,752,311 £35,253] 535,597!2,340,250)2,325,618| 654 | O45 


ppensanrowene seas 5,625) 16,275| 39,838 19,723 160) 155 86,714 805) 105,874 106,120 355,960 336,588 455,824 $42,708} 1264 1243 
COTCH. | | 


505,794 279,842 109,641 of 4 Taff Vale 


2200,017 1164,15¢ 731,744 
902,515) 517,10 2-4,960 
£74,698 121,390 104,428 
255,23! 148,194 97,7338 
2560,651 1247,529 749,391 


68,597, 40,93 19,076 


33 (Oaledonian* .............. 22, 526 | 54,202 | 77,728 79,657 83) 86 69,573, 1C*5 | 673,322 665,302 1,993,231 | 11,102,370! 1,777,553 1,768,622) 9393 939 
44 Glasgow & South-Western’ 11/020! 19,461 | 30,511 30,472 63! 66 43,8.0) 6'5 | 326,97 318,224 405,153 43,553 932,15! '721,847| 4444) 4244 
$ (Great North of Scotiand* 3,850) 5,02)) 8,850 87% 26) 2 21,250 67) | 1C7,370 103,123 90,220) 93,123, 197,89) 198,246| 336 


rr 





336 
1, Highland* ............-... 4,512! 3,759} 8,651) 7.85 18), 16 15125! 42; | i7je0s 145,434 7,335) 73,378) 224,93 | 218,812) 4924) 492k 
4 North —— seeecccesees 26,141) a 5,62) 65) 66 61,823) 4:3 - | we ce | we (L,915723) 1,884,734 | 1,318; | 1,50¢E 
RISE. j | 

6 Belfast and County Dowt 1,270) £03) 2,672 2,2% 27) 23 18,799 117 53,814 67,035 18,¢73| 20,062! 76,887! 77,108} 79, 7% 
130,438| 89,498) 40,373 il. Dublin, Wick., & Wexford 2,858, 1,632] 4,49} 4.010 23) 2 16,198 3C — 101,us2 1085254 —34,510| 39,376) 134,591| 140,630) 160 | 166 
405,869 869,945 92,151 (4 Great Northern .......... £,362/ 10.155] 18,517 17,547, 34) 33 16,342 150: Q/& IES 26%301 219,013} 216,398) 497,172, 434,749| 543 b54 
645,5/0) 386,053, 169,37 4 3g GreatSouthern & Western 10,754) 13,571) 24,325 23,726 2:'| 22 13,123 88; , 359,03; 347,18. 325 146 | 312,7/1| 684,496) 629,955] .,1204 1,085 
278,585, 166,286, 87,112 3 3 Midland Great Western .. 3.895, 7, 09 11.008 11,572 18 19 13.252 612 | 110/500 1101330 193,475! 16*.802| 231,275| 277,182| 598 | S98 
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* From August l, a On Arbitration Preference Stock. b Partly Charged to Capital Account. c Pre- preference Charges only. 
d The Metropolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred to the Metropolitan and 
Great Central Joint Committ 2€ On April 3 2, 1906. _ T he e figures” for current year inc ude le only Me ‘trop olitan Company's s s proportion of t! ofthe joint lines’ earnings. 
COLONIAL, FORBIGN, AND AMERICAN RAILWAYS. el 
og 
me ES —Becelpte. Total Recelpta. ‘ 3E Receipts, Total Receipts, ‘ 32 Receipts. Tota Receipts 
vane, a Name, a same, a , 
om 1906. | 1905. 1904. § 1905, La 1906.1 1905 1904. | 1905. aw 1906. | 1905. ™ 1905. 
sNDIAN & COLONIAL. | | @ z ee £ FORBIGN.— Con. z x & AMERICAN, — Von | | £ | £ 1,148, 54 
Assam Bengal... Nov. YH 6,58 5,5°2 221,735) $7,287 B.A. & Rosario Dec. 1 78,813, 67.8511, 328,821 5,836,472 Chesapeake & Ohio|Sep. | 428,€°3' 4C0,057 234, 606 2136 $36 
Bengal and N. Ww. 17. 21,11& 22,253 311,565 274,042 0. Urug.ofM. Vid If; 20,919 9°63] 203,01C 186,920 Chic. Mil. & 8. P...)Sep. [1,093,573 1,052, 377 3.032, 261 636 600 
Bengal Nagpur. . ia 52,/85 26,093 621,618 555,195 Cordoba & Rosar © “4,020 3,886 102,400 99/000 Ginn. Southern ..| Oct | 147,800! 142,700 3,406 748. 60 
Bombay, B.,&O.1 Dec. 1$ 24,667 28.867 £03,600 523,800 Cordoba Central 9 2,792, 2,755 171,33 148,230 Denv.& Rio Grande| Dec. 7) 81,560 2 749 1,855,900 ead oF 
Do ftate Lines If’ 34,753, 60,257 725,900, 814,533 Costa Rica. .... Nov.1C 6,432 4,00 9,95 75,905 Brie ............0. Oct 975,413) 882,92 5,63:,8:8 708 312 
Barms ...|Now.17 16,654 18,789 341,7i¢! 345,292 Cuban Central.. Dec. 1S 7,512 4,675; 120,852, 113,62 Great Northern..../Qct.  |1,258,487 1,142,642 4,307,616 3,70* "307 
Canadian Northn. Dec. 1¢ 26,280 21,240 725,3°0| 49 .860 Rast Argentine Nov. € 1/300 1.312 88.40 50,97) Lilinois Central....,Qct. | 594,068) 270,22- 3,679, 20¢ 21°, : 
Canadian Paciic 14, 241;200 252;20¢ 5,79, 200'5, 456, 820 Egyptian Delta. Dec. 1 6,52 4,340 160,012 140,277 Louisvl. & Nashvle. Dec. 7! 188.7:8 163,877 4.125,26% 5,66: e45 
East Indian..... If 103,¢00 101,200 2,394.690/2,287,400 Entre Rios .. 18 4,340) 3a 82,127. 72,8\f Missouri, Kansas. . 14, 205,205, &2,231 2 529,004 2,(55,° 
G.Trk. of Cana ia. a4 169,95" 165,435 4,220, 343) 5,867,187 G. West of Brazil 28 12,493 14,834 453,887’ 431,559 N. Y. Central and £ 6 305.233 
Gt. Indian Penin., 1£) 113,632) 117, 975 ly ‘603, 34! {,9¢6,197 Inter. of Mexico 34 8144200 143,68° 3,057,8/0 2,608,360 Hudson River ..)Qct. | 1,718,492 | 1,627,675 6,675,085 5, 904'200 
Indian Midlani.. IE 19,98C 17,'20 °302,327/ 2751363 Leopoldina .... IE 26,714 25,35 1,128,78- 1,082.48 New Orleans, N.B. Nov.21, | 11,200) 11,400 238,800 ‘ 4/809 
Madras ........ | 22,000 24,371 560,908, $43,704 Mexican........ 14 S134500 125,700 3,738,90C 2,851,100 Norfolk & West. .. 21| 211,600, 1€3,400 2,283,600 <7 
one Central . 14 1,980 1,934 472,99@' 151,200 Mexican Natnal. Nov.21) g285¢91 244,645 3,671,05 4,989.6: North Pacific...... Oct. |1,4C€0,657 ee 53+ 9,011,736 4, nee 
uth Indian ... Nov.17 14,24: 15,098 327,431, 326,72> Nitrate Rails.*.. Dec. 3 30,565 27,052 273,419, 271,11€ Northern Central... Sep 210,503 2,784 "617,85 ~ Ege 
Soatha. Mabratt» =! 15,92 16,581 288,153 285,432 Ottoman ...... 15 6,08 6,758 194,61. 196,259/ Pennaylvania. ..... Sep.  |2,611,980 MSGS. 7.715,88 *asaisi2 
Southern Punjab Dec. & 4,35: 3,741 9°,033; 82,681 San Paulo...... $¢ 46,822 25,0541,174,915 $7:.877 Philadelphia& Erie se) 161,38¢ "156, 018 473,36) 757.65 + 
Forrtox Untdof Havana 15 23,763 8.876 "224530 204,031 Philadel.& Reading (ct 765,68 757,86! 2,776,82. 2, 132 56 
Antofagasta(Chili)} West. of Havana 1s 4,536 3,643 «98,058 106,086 Southern Pacific../Sep. _ |1,942,84" 1,775,332 5,734, ea t toe 
and Bolivia ....' Nov 84,33" 72.957 OC8,878' 715,8C° AMBRICAN. southern Railway Dec. 7, 221,800 210,600 $.890 4 2798.31 17 
Argentne Gt. Wn. Deo. 14 15,968 15.27 294,6%) 301,620 Ala. Gt. Stherp. Nov.14 14,375, 14.952 294,758 267,733 St. Louis&SauFran. Oct | 867,74 745,936.53, 78, aia 905, 248 
B.A Gt. Southern t¢ 96,5 2 86,331 1,712,277 L.617,134 Atchis'm Topeka (ct.  1692,577/1405,891 £,951,296 5,944,981 Texas and Pacific..;Nov.21, 71,532 59,206 415°, ote 5.08! 
B. Ayres Western 16, 41,755 36,29° 853,421 739,118 Baltimore&Ohio ct. —1464,292 1370,758)5,626,048 5,113,703 Union Paciiic ....)Sep.  |1,26’,024| 1,241,960 5,782, 2 003,20 } 
B. Ayres & Pacific! 1b 38,326 30,299 804,718: 643,122 ' SEE. cnicancseen 'Nov.21' 100,994: 100,594 2, 273, 16 | 
} * Two weeks, | 
a 
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ea ea 
Fastern Consols falling 1}, Midland Deferred a point. and 
' Great Western and London and North-Western 1j. All the 
‘trafic returns were satisfactory, especially those of the 
Lancashire and Yorkshire, North-Western, and Great 
\Vestern, but this factor was completely ignored. Among 
the Scotch lines, Caledonian were notably weak, owing to 
some selling from Glasgow, and the Deferred fell 1}. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £20,383, equal to 1’2 per cent., for 
the week as compared with the corresponding week last 
vear; and the three principal Scotch lines showa decrease 
of £2,188, equal to 1°1 per cent. For the current half-year the 

English and Irish lines exhibit an increase of £877,175, or 
2'1 per cent., while on the Scotch lines there is an increase 
of £44,159, equal to 1°o per cent. The latter are calculated 
from August 1st, while the English and Irish companies 

commence a new half-year from July rst. 

| The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 14th inst. 

|| amounted to £25,638 on a total route mileage this year ot 
| 435} miles. The receipts for the corresponding week last 
| vear amounted to £26,754, but at that date the route mileage 
worked was 440} miles. The receipts of such of the under- 
takings as were working in both years show a decrease of 
the week. The total increase to date is 


£500 upon 
£118,090. 

| Subjoined are the latest closing prices of the more im- 
|| portant issues as compared with last week's prices. The 
_making-up prices at the last settlement are also given for 
| reference purposes :— 
oe * Making-up” 
--Closing Prices Rise Prices. 

Last Week To-day. or Fall. Dec. ll. Nov.27. 

+ BP wenn oo 





Barry Deferred Ordinary ..... - 1084 oe Bae 
Caledonian..........26++ Gusacis 105 ww «6108 ws — «2. 105K. 16 
WS ROUTE a cisiccaccscccses SIZ ne 30k ww — 1. SIZ... SA 
Central London Ordinary .... 84 ee a4 (ee oo ce Bee ee 

| Cityand South London ...... 42 i 42 dec ce xa ee Swe we 
| Great Central Preferred ..... . S64 oe a a 
ee ee mc ce 0 ce 
ett HOOPS onc ke ccavcess . 823 .. _ 2 «6 oe 
Great Northern Deferred ...... Gan se 448 .. — §.. 5 .. 44} 
Great Wenterhh sc cccuccescvscvcs i i oo = TZ .. 1505 .. 1288 
Hall and Barnsley ............ 484... 484 ..— 3.. %72.. V4 
Lancashire and Yorkshire .... 1034 . 1024 —=Ci«wtw _ Fs - 
Londoo, Brighton, &e.,“A” .. 122 120¢ .. — Ib.. 120}... 1184 
London, Chatham, and Dover.. ek se ME om §£ee Bw KG 

| Do Arbitration Preference .. 90 ee 89 com | oo DW or B 
London and North-Western ... 1523 .. Jd oo — 13... 1525... 1518 

| London and South-Western . 1514 «2 %J5OR 1. — 1 -- US) .. 149 
eee SOF ne 49; ‘ i vs Sewe @& 
Metropolitan Consolidated.... 62 ee 604 - 14... 63h .. 634 
Metropolitan District ....... ° 20 ee 19 ‘ 1 .. 203 .. 20 
Midland Preferred ............ 66} ‘ Ge es l «ws G.. CF 
DP SINIO nc ckcdivedevcs . 663 ° 654 om 1b. Ge .. & 
North British Ordinary........ 413 . 408 ..— #2... 41$.. 415 
De Do WHOMEIOE « ccncvs cesses Toe és 74 - See Meee Te 
North-Eastern—Consols ..... « 50 co oo — Dh «. 1414... 1405 
North Staffordshire .......... 99 . 98 oo — 1 «e FBR .. YBQ 
South-Eastern “A” ...ccc00. 7” 462 45$ 1, .. %%h.. 47 


American Railways.—The continuance of stringent 
money conditions in New York has resulted in a general 
decline in prices, Wall Street being compelled to lighten its 
load of pawned stock by liquidation wherever possible. The 
announcement by the Chicago, Milwaukee, and St Paul of an 
issue of S1oo,ooo,000 new stock to finance the building 
of the proposed extension to the Pacific Coast met with 


a very bad reception, and was followed by a sharp 
break in the stock. The issue entailed rights to stock- 
holders, but this had been more than _ discounted 


by the previous advance in price, and the increase in 
capitalisation at the present time disturbed confidence. 
Great Northerns and Northern Pacifics further relapsed, and 

|| Readings were also especially weak, some disappointment 
being expressed at the failure of the company to increase its 
dividend. Baltimore and Ohios were the only strong feature, 
but as the buying was believed to be mainly intended to 
cover liquidation elsewhere, the movement had little effect. 


The following are the latest closing prices, &c., of the most 


: 
prominent issues :— 
“ Making-up” 
-—-Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Dec. 11. Nov. 27, 
Naot CW cise cdsvecensue 107g. ws «= 106 ww — 1 Cw. «8B... 1042 
WO BIOTIN 6c ois i ccsnveds Me ks Ka ce 8s ee 
Baltimore and Ohio ..... scace BOR vo SORE ae @ 2 us Teepe «s+ Ce 
1] _ Do Preferred...........00+0% GS .. SS + 4g... 9 .. 
Chicago, Mil.,&St. Paul, C Stk. 204 .. 194 .. — 124 .. 1894 .. 1853 
Venver & Rio Grande Ord. Shs, 44 a 43h uw Oe Gwe S42 
_Do Preferred Shares ....... . 89 a 884 o— $£.. @ .. Bl 
Erie Railroad Com, Stock .... 458 «. 45 «ee — 4s 47 2 453 
Do Ist Pref. ....c0ssscseses . = wo.  a~h. BS os & 
DO Sel PO, . oc coxicnacuae a 70 . €8 ~— 2 70 .. 70 
linois Central Shares........ 006 le |= OS « — 2 181... 1804 
Louisville & Nashville,C Stock 152 eo | 680 — 2 151 .. 1494 
New York Central Shares .... 128 - (me ° S 3M .. 1333 
N.Y., Ontario, and W. Reg. Shs. 495 .. 482 — j%.. 50h... 48 
Norfolk and Western Common 95x .. QHx ..— lg... Sh... 963 
OO BEFLPOS sesiccvedscss ‘i 93 ee 93 . ee 2 
Northern Pacific .........esee% 2174 we | ACTH we 10, 227. 225 
Pennsylvania R.R. $50 Shares Tae. Ta com dee TH. 7 
POOKIE vain 065080008 eececee TSR oe 72h oe — Se. 78h... 753 
Southern Ordinary.........-. ‘ 348 ee 4 oom Bp Be.. 
_ bo Non-cum. Pref......... ee 97§ ae SIR we (0 eb Se Oe 
Southern Pacific ........seee: * 962 96 .w.c— §.. 972.. 9 
nion Pacific Shares......... - 90h .. J8BR 1. — 2... 192 .. 192 
Wabash Pref. Stock .......... GH «« GW wom Fe MW. M 
Do 6% General Mort. Certs. 82 = 79 on Se ae ei 
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Foreign and Colonial Railways.—Attention in this 
section has been centred upon Canadian Pacifics and 
Mexican Railway issues. The former rose on Saturday to 
208}, but this proved to be high-water mark, and with the 
break in Americans the quotations sharply relapsed. A good 
deal of profit-taking was reported, and speculators apparently 
considered that for the time being the movement had been 
carried far enough, especially in view of the dangerous 





condition of the American market. Grand Trunks were 
also rather weaker, owing to a few realisations. 


A sharp advance took place in Mexican Central and Mexican 
National issues on a report that an agreement for the pur- 
chase of the Central Railway by the State had been signed on 
behalf of the Government, and that the line would be amal- 
gamated with the National Railway. Mexican Railway First 
Preference also improved, but in each case part of the 
advance was lost subsequently, owing to profit-taking. 
Argentine railways were neglected, and in most cases marked 
fractional declines, East Argentine ard Argentine North- 
Eastern being the weakest spots. Antofagastas also relapsed, 
but Cuban issues were firm. 


The following shows the net movement on 
some of the principal issues :— 


the week in 


“ Making-up” 


-—-Closing Prices Risa Prices. 
Last Week. To-day. or Fall. Dec.Lt. Nov. 27. 
Buenos Ayresand RosarioOrd. 113 .. Wh ..— W.. 12}.. U4 
Buenos Ayres Great Southern 126 a: co — 1 co 3M co TRS 
Canadian Pacific, Shares...... 202 .. 202 oe iT. wee 
Grand Trunk of Canada Ord... 295, .. 29 oo — fh-e 28 .. 28% 
Do First Preference ........ lis? |... 118)... + .. 1184 .. 118 
Do Second Preference ...... lll aw Seen “e + .. 11g... lil 
Do Third Preference........ ee h.. 69 .. 682 
Great Indian PeninsulaB .... a Se <a co oe SIR... 219 
Mexican Railway, Ordinary .. 473 we a. SHE GH 
Do First Preference ........ 142 «= comm Deo ee «ee 
Do Second Preference ..... i 89 ae 91 at 2a Bix 
MRI oo ick ccvavesaceas eds ) 16 co hae. Wa Pe 
PNR eo cesuneccciacencacaa 204 ‘ 203 «w— 1 .. DH.- 
Miscellaneous...There has been a great falling off in 


activity in this section, but prices as a rule have been fairly 
well maintained. Brewery shares have shown a hardening 
tendency, though movements were small, and Textiles have 
also kept firm. Cycleand Motor descriptions were neglected. 
and moved irregularly, and Nitrate shares were dull, 
while in the Iron and Steel group no movements of import- 
ance were recorded. Illinois Car issues were bought on the 
preposed readjustment of the capital account, and there was 
some inquiry for Bank shares, but Associated Cements 


weakened. Among Telegraph descriptions, Anglo “A” 
reacted, but Eastern Telegraph and Extension shares 


hardened. Hudson's Bays fluctuated irregularly, and finished 
14 points lower. 


The following are the prices and variations of the more 
active shares :— 
MISCELLANEOUS. 
Ric 


Closing Prices. Rise Closing Prices, 


Last To- vr Last To- or 

Week. day. Fall. Week. day. Fall. 
Allsopp Ord. ...... 164 .. 164... .. Hudson's Bay......119 ..1174 ..--l4 
Anglo-American Tel 67 .. 67 .. .. Lon, &County Bank 93 .. 935 ..+ 7 
Armstrongs........ 3,.. 3 ..— + Lon. & West. Bank 54 .. 54 .. .. 
Aritish Elec.Tractn. 44 .. 44 .. .. Lon.Genl. Omnibus 894 .. 844 ..— 5 
Brit.Invt.Trust Def.182 ..182 .. .. Lyons(J.&Co.) .. 5jy .. 5b -..— 
Brunner,Mond&Co 54.. 54 .. Metpn. Elec. Supply 8 a 2 


vo 
Coats (J.and P.) .. 62x. 6}4x..+ jy P. and O. Deferred..222!x..2224x.. .. 


Cunard Steamship.. 143 14; Vick’rs S’ns & M’xm 2}... 2;5.. 

ting. Sewing Votton 13}3.. 12 ..+ Spiersand Pond .. 2 .. 2 .. .. 
Gas Light, &c...... 984 .. 9% .. U. 8. Steel Corpn... 50x .. 49ax..— 2 
Guinness Ord...... .550 WO BION cicscces 108 ..1073..— 2 


670 ..+20 
€te.. She «. 

Mines.— The mining markets have been less affected than 
other departments by money conditions, but, on the other 
hand, there has been a general tendency to restrict commit- 
ments before the holidays, and this caused some realising, 
especially in the more speculative descriptions. Kaffirs were 
easier early in the week, but recovered later, owing to the 
closing of a few bear accounts, and finished almost unchanged. 
The Diamond group, however, has shown more activity. 
De Beers were notably strong on dividend anticipations, 
and Premiers also hardened, but Montroses reacted sharply, 
and New Vaal Rivers further declined. Copper stocks 
were heavy, in spite of the further advance in the price of the 
metal, and in most cases small declines were recorded. Rio 
Tintos rose a point and Anacondas were steady, but 
Great Cobars reacted sharply, owing to the disappoint- 
ing monthly output. The Broken Hill group has been helped 
by the farther advance in the prices for speiter and lead, and 
nearly all the leading shares. have marked small improve- 
ments, Broken Hill Souths being especially strong on reported 
good developments in depth. Siberian descriptions have 
shown a sagging tendency, mainly owing to profit-taking 
sales, and West Australians were dull and featureless. West 
Africans were rather firmer on the strength of the announcé- 
ment as to the reduction in railway rates made at the Ashanti 
Goldfields meeting. 


Harrod’s Stores.... 
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SoutH AFRICAN, 


Closing Prices, Rise Closing Prices, Rise 

TRANSVAAL Last To- or | Last To- or 

GoLp MINEs. Week day. Fall.’ Week. day. Fall. 
Angelo .....cccce0e 25+. %e.. -- | Damp Levens (Con.) 

AMEE .......ecc000 Sis. Sf ..— fe| Japiter.........006 H-- thee - 
Aurora West United «,.. <... .. |KniehtsCentral .. (b..  ¢§-.— 
Bantjes Consolidtd. «.. %.. .. |'Knight’s Deep .... 14... 1]... .. 

MANES .....0000 yu-- 4 ..+ gy Ganglaagte Deep... 2 .. 2 .. 

Buffelsdoorn Estate <<... New Steyn Estate... 12... 1,/).. 
City and Suburban 3,4.. 3): .. | Nigel Deep ..... ese {Ses {aes 
Comet ...... eosoose Iyg.. Ayy.. .. | Nourse Mines...... 24... 25 ..—d 
Consold. Main Reet 4.. 3.. .. RandMines ...... 6%. 6:4..— eu 
Orown Reef........ 7i .. 74 & Rand Mines Deep... ¢).- &.-+ & 
Driefontein....... lig.. 12 ..+ gy Rand Victoria..... 2 MT RN iis. ais 
Durban Roodepoort 2h... 24... .. Rand Victoria East §;.. x .: 
East Rand Prop. .. 44;.. 4;.. .. Robinson Central.. 5¢.. 5 ..+ 3 
Ferreira .......... 19} .. 194 - 2 Do Deep (New)... 43... 44%..+ & 
DT thuswnsescce Maies. tan } Roodepoort Central {4.. ¢4-- -. 
Geldenhnis Estate 3)).. 3); .- Rose Deep ...... 3 25 ..—- 3 
Piietesicass Bins 6.46 as Simmer & Jack East D ifgei ie ines’ site 
Giencairn Main Rf, es 45..+ oy Do West .......6 1 .. §.— & 
Glynn's Lydenburg 14 .. 2 ..+ 4 South Geldenbuis.. a ee 
Goch (New)........ 14 .. 15... .. South Rose Deep... f5-. the -- 
Heriot oom coscce Sfh.. Sh ..— gy Village Deep ..... « how eee H 
Jubilee .........0.6 2 .. 22 ..+ & Witwatersrand .... 34... 3yh..+ 
Jumpers pboutanes Rd.. Beh. «s 
Kleinfontein (New) lid... lta. +% Lanp, Diamonp, &o, 
Sinunere ptoasonees Sih. os Jihia Anglo-French Exp. 1{.. 1))-.— # 
Lancaster West... ass = fe ** | Come. Gold Fields.. 3, .. 34... «o- 
Langiaagte Estate. . 2+ - 24 ea e an 54 % ist Deb. 1034 - 1054 es 
Lang! teBlochkB :.. 2 .. ., De Beers Del...... 21g .. 23. -. +1} 
oar es ae cade Do Pref. ......06 172 17i z 
Man Ge Consolidated. 2)... 25.. .. Be a mee cae oe ° 
MeyerandCharitor 4 ee 0 49% Exp.Be Pa rae 
Modderfontein 5 5 Exploration ..... ° : +e. 

Do Extension .. , a - Goerz (A.) & Co.. i » ieee +s 
Nigel ...... = eee a Henderson’sTrnsvl. foe. AR. t+ 3 
North Randfontein Re.e See. ;. cannes t oe ) 96x.. a 3 
Porges-liandfontein lg .. 1/4 a, Johnnsbrg Cons. In, ro i - 
Primrose (New).... S$ .. 3yy..5 Do Estate socee . 38. eh 
Princess Fstate.... .. 4. +s Mozambique ..... - 43 +. Le | 
Randfontein ..... le... 14°. 1 New African cesees lity * 1 .. - ie | 
Rietfontein (New)... 2;).. 24 ..-- a wer omen sae pen ae 
Robinson DeVilliers 7: .. 7) ..+ 4 Premier (Transvaa ) . | 

Do Randfontein., 14; lee Deterrves .ccevece ll8x.. 12x ..+ 3 
Roodepoot United 1... 14. é 8.A.Gold Trust .. 2g... 2%.. -- 
Salisbury ......... Sa, 1, TransvaalCoalTrst lys.. 1) ..+ vs 
PEE. casacnesvse | Ue ” eee ——— 29. 2 te -+ 

’ t ace 6°") | Trans. Est. eV Bure fae t+ 32 
BimmerdJack Prop. it hier’ 9 Weansvaal G@idfeld 19°02 ys... 
Treasury ......... * Rose ewe hl 
SD 00 wis neinse 2ta.. 26 ..—- RAODESIA 
Village Main Reet St#.. 34 ..+ : | 
Vogelstruis ....... » &.. g.. .. Bechuanaland .... is.- fy-- +. | 
West Rand........ cat ' British S.A. Chartd. R aes J oe te 
Wolhuter Gold .... 2: - & Chicas Gaike Deb.i8s ~ ae 
Worcester ....... ee Bi er eae ane is°* 

Globe & Phosnix .. lyy.. lay. -- 
. Lomagunda Devt... I¢;.. 1 ..— ay 
Derr LevELs ; . 
MashonalandAgnecy +3.. ‘44.. .- 
Angelo Deep ...... jf... 4..-—- dy Matabele Reefe.... 4.. foot 8 
Crown Deep....... - 11g .. 114... .. BhodesiaCopper.. fz x - te 
Driefontein Deep... £ .. 4..+ %) Do Expl. @ Devt. 27).. 2,5..— 8 
Durban Roodepoort ¢%.. 4 ..+ ¢ Rice Hamilton .... 42.. \%.. 
Ferreira Deep .... 44... 42 ..+ @ Selukwe Gold..... © ayes Thee 2 
Geldenhuis Deep... 5 .. 4, ..— 4 | Tanganyika Cons.. 5}... 5}.. 
Glen Deep ........ j.. lg... .. , Willoughby Cons... bf. a+ 
Jumpers Deep ... 1: .. 14..—% Zambesiakxploring 1.. 13! 
CoprER AND MISCELLANEOUS, 
Closirg Prices, Rise Closing Prices Rise 
Last To- or Last To- or 
week, day. Fall Week. day. Fall. 
Anaconds......... — ee Ce Nundydroog ..... . lg. LA -..+ 2 
Broken Hill Prop.. 5; .. 54 ‘. J eee bAx.. $@X.0 -- 
Cape Copper ...... Ma 8 os & Do Pref........ PX. . GAN. 
Champion Reef.... ¢a-. be. . .. |RioTinto ....... 84% .. 853 ..+1 
Mason & Barry(£1) 34 .. 3: A Rs vcnwxenee 8: .. 8 & 
Mount Lyell (£3 .. 23}.. 28. CT kk eee Bzx.. 83% 
Mcunt Morgun.... 3¢3.. 44... ;_ WaihiGrand Jnctn 22 ..2y4%1 ts 
Mysore (10s) ...... 5fa.. 5} ..— fs 
WEST AUSTRALIAN, 
Closing Prices. Rise Closing Prices, » se 
Last To- or Last To- 
Week, day. Fall. Week. a Fal: 
Associated Gold.... Ilys... 14 ..— # Ivannoe Gold Corp Ife. i 
Associated N.Blocks 1l,).. ly. . P| Raleeris .ccovccess 23 a + ty 
Glad Horseshoe Est. 54 .. 5; 4 luake View Consola § .. ¢#.. rs 
Great Bouider Prop. 1,;).. if Lond.& W.A.Expln. 33.. % 


Great Boulder Per, Tees aa. -. Oroya Brownhill .. 23 .. 24.. -- 


Great Fingall Cons, 2+4.. 22 ..— ¢ Sonsof Gwalia .... 19... 1)).. -* 
West AFRICAN. 

Closing Prices, Rise Closing Prices, Rise 

Last To- or Last To- or 

Week, day. Fall. Week. day. Fall. 

Abbentiakoon..... - 45.. ye -.—s Gold Coast Amaigd. 13 .. 1i.. -. 

ashanti Goldfields «—.. tt ..—ny Taquah & Abosso.. 24; -- 24 ..— 2 

British Gold Coaet ss... ¢ --+ fm Wassau........... on Cee ae 
FantiConsolid, 10/ sa-- see. -- 





STOCK EXCHANGE NOTICES. 


The Stock Exchange 
days as under :— 
THURSD AY, 


Committee have appointed special settling 


December 27th. 

Australian Commonwealth Trust, Limited—7,ooo vendors’ 
shares of £1 each, fully paid, Nos. 125,001 to 132,000. Day 
Dawn P.C. Gold Mines, Limited—Further issue of 27,433 shares 
of 10s each, 8s 6d paid, Nos. 213,696 to 238,610, 235,701 to 
240,255, and 244,038 to 245,000. Mexico Mines of El Oro, 
Limited—so,000 shares of £1 each, fully paid, Nos. 1 to 7 and 
104,040 to 154,032. ' 

FRipay, December 28th. 

Utah-Bingham Mining Company—$1,500,000 capital stock in 
shares of $s each, fully paid (under the provisions of Rule 116 
; Tuurspay, January 3rd. 
Power Company, Limited—s2,262 shares of £1 


Cascade f1gQ0h 


———— 
—— 
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| amounted to £360,700, ranging from 46, to 51 pe r cent. 






ee Ee ee | 











December 22, 1906. | 
-_—_—__—_—--—————— alii i! 
4s each, fully paid, Nos. 1 to 33,212 and so,o01 to i806, |I 
*Mabira Forest (Uganda) Rubber Company, Limiteq—....... || 
shares of £1 each, 10s paid, Nos. 1 to 1,002 and 26.002 ' . 
New Junction Deep Leads, Limited—100,000 share aa asa 
fully paid, Nos. 80,001 to 180,000. 
Securities marked * are ordered to be quoted the Of 
List, and also the os wing :— 
City and South London Railway Company—/ 10,000 - 
cent. preference stock (1903). Mabira Forest (Uganda) Ry ) 
Company, Limited—g5,000 shares of £1 each, tos paid, Nos. ; || 
to 1,002 and 26,003 to 120,000. Montreal Water and Power Co. l 
pany- £,252,200 first mortgage 4 per cent. prior lien gol 11 n | 
of £100 each, Nos. 1 to 1,822 and 2,001 to 2,700 (registered). Ran. || 
goon Electric Tramway and Supply Company Limited—/1:< 


' 
414 per cent. first mortgage debenture stock ;and 30,000 6. ent. || 
cumulative preference shares of £5 each, fully paid, Nos. 1 ¢ | 














30,coo. Western Canada Land Company, Limited—:- 
vendors’ shares of £1 each, fully paid, Nos. 1 to 10,00 I] 
ii 
| 
=. | 
DIVIDEND ANNOUNCEMENTS. 
| 1 
| Dividend °% per ( ‘ 
; : Annum, pond 1} 
Company. Period. To "1 ————— Per | 
ast | 
Interim Final. | 
Aboukir Co., Ord. and i 
BOs onkekientaenads Haif year, June 30 7 a | 
Apex Mines ...... Half year) Dec. 31 ee 48 6d j 
Assam Front ier Tea C De i 
Pe .cncteenenc sans Half year a 6 ia ba 6 
Amazon Steam Navi \/ 
ee rote Half yea na 5 ; | 
Avery (W. and T.) Half year Sept. 30 5 " | 
SS. Ss er Half yeal ° - | 
British Steamship In- t 
vestment Trust (Def.) Half year én 4 3 1} 
Brooke, Bond, and Co... Half year Nov. 30 lo * af ; 10 | 
Briseis Tin Mines .... ‘ ‘ ee 9d p. 3s6dp.s. a | 
City and Suburban Gold j 
Mining and Estate i| 
Sk vi wsiensbavnsens Half year) Dec. 31 a os p.s. 10s p.s. 48 ps. |] 
De Beers Cons. (Def.).. Halt year’) Dec. 31 176 _ ; 10s p.s. 
Derby Tea Co..... Half year June 30 10 
El Oro Mining and Rail. | 
Pe eee ee ee ls6dp.s. : | 
Gleneairn Main Reef | 
Gold Mining........ Half year Dec. Sl ea ls p.s. ‘us j 
Great Fingall Cons. .... Quarter | Dec. 31. 3s p.s. ca sa isps. |} 
Hannan’s Land Co, .... Quarter Se pt. 30 10 ca } 
Knight’s Deep ........ Half year Dee. 31) Isp.s. 
Longai Valley Tea Co.. Half year ce + 
Main Colliery Co ...... Half year Dec. 31 6 | 
Mount Lyell Mining and | 
Railway Co. ..|Half year’ Dee. 31 3s3dp 25 P.Se 
Natal Navigation, Col 
lieries, and Estate | 
COMPGRT «00.00%. Half year Dee. 31 5 ee 
National Bank of New { 
Zealand............ Half year, Sept. 20 10 eis 10 1] 
New Primrose Gold it 
Mining Co.. dalf year’ Dec. 31 10s p.s 58 P.Se {| 
New Rietfontein Estate 
Gold Mines .. Half year! Dec. 31 3s p.s 28 p | 
Nigel Gold Mining Co... Half year Dec. 31 ‘ 3s p.s 2s p. 
Pearks vsrvecssscnceee gear) Oct. 6 ‘a ) 
Robinson Deep Gold 
oo Se Half year Dec. 31 3s6dp.s ie as 23 p.s 
Simmer and Jack Pro- 


. Half year 
Quarter ae 


prietary Mines 
Sons of Gwalia - 
Talisman Consolidated.. 
Village Main Reef Gold 


Is ps pe: ce ls p.s. 
Is p.s. oe es 
1s p.s. ee o* ee 


Mining Co. ...<c0s. Half year, Dec. 31 oe 4s p.s ee 4s | 
Witwatersrand Gold ; 
Min. Co, (Knight's)... Half year! Dec. 31 oe 3s p.s ee nil 





GOVERNMENT § STOCKS, &c. 

PARAGUAY EXTERNAL DEBT —The Council of Foreign Bond 
holders have received advices from the 
Paraguay, the agents of the bondholders at Asuncion, remitting 
the instalment of the debt service, due on November 1st, paid b) 
the Government for account of the coupons payable on January 1, 
1907, and for the sinking fund of 4 percent. per annum. 

STATE OF SAN PAULO 5 PER CENT. EXCHEQUER BONDS 
Messrs J. Henry Schroder and Co. announce the receipt of a cable 
from their Santos agents advising oe that they have received 
£24,000 in respect of the first week's collection of the surtax for 
the service of this loan. 

URUGUAY 34 PER CENT. DEBT.—The London and River Plate 
Bank have received a telegram from their Monte Video branch, 
dated pm 17th inst., stating that the 45 per cent. of the Customs 
duties for the first fortnight of December amounted to $209,009, 
all of which has been retained by the Government in acc yrdance 
with the Conncil’s communication of the 3rd inst. 

VENEZUELA 3 PER CENT. DIPLOMATIC DEBT.—The fourth 
application of the sinking fund available was carried out by public 
tender, the amount to be applied being £28,530. Tenders 
Tenders 
at 46 I-5 per cent. and under were accepted in full, and tenders at 
104 per cent. to the extent of 13°56 per cent. 


RAILWAY COMPANIES. 
MASHONALAND.—The report states that 


Banco Mercantil del 


| 

a | 
Potices and Reports. 
| 

| 


the Mashonalan 


+ li i 
each, fully paid, Nos. 1 to 52,262; and £49,755 4 per cent. de- | Beira,and Beira Junction Railways have been worked as one li ine 
benture stock. I.ake View South, Limited—102,173 shares of since August 1, 1900, the earnings being divided on a micas e 
ace en cna engaatescmaeammammmaaacaaeestaataaeeiieeiaiasatanimaianiaiamnimeniannna TT ey 
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| 
| Fs: sears trading. The net profit for the year has been £3,395. It is | 
| 
I} 


line. This result was obtained notwithstanding the low rate| HUGGINS AND CO.—The report for the year ended September 


| MISCELLANEOUS COMPANIES. 
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| inineniintenneamaamaa 
STATEMENT OF BANK ACCOUNTS. 

| The following statement shows the position at the end of November of banks which issue monthly 
| 











statements of accounts :— 


' ae nd Yash oon it 
Liabili- Deposit — Casta. at Disco’nts 
ties to andCur- Miscel- Toran Hand Call and Invest- where Discounts, Miscel- | Tora 


Share- rent Ac-  laneous, LiasBiii- and at Short ments. stated — laneous. ASSETS. 


| 
| . Bank of Sho 
i holders. counts, o. _ — an. ion sotien separately i a 7 
ia i e . . & z £ | & ‘ z ‘ 
Capital and Counties 2,370,000, 32,610,833 615,425, 35,594,258 5,192,758 4,718,279 4.976557, —.. ~—_—|: 19,120,483 1,586,181} 35, 594. 258 
sa eed ad tongs 6,751,600, 64,220,103 4,270,467' 75.242,170 10,020,657 4.945.918 12342935 8,803,279) 33,128,860 6,000,521 75,242,170 
| Fondon and County... 3,742,424, 43,891,552 2,544/277 50,178,253 7,275 060 2,882,6709,158.419 8,322,210 19,161,485 3,378.409 50,178,253 
| Londonand S.-Westn. 2,000,000) 13,845,374 549,932 16,395,306 2,101,005 9344404,026619 91323316 9,926 16,395,306 
‘Ton & Westminster 4,200,000 26,341,011 2,001,972 32,542,973 3,621,777 5,693,1505,270,676 _.._| 16,745,961 1,211,409 32,542,973 
| Lond. City & Midland 6,426,476) 51,629,539 4,743,946 62,799,951 9,452,835 7,648,579 6,818,087 4,639,553) 28,137.302 5,103,605 62,799,951 
London Joint Stock. .|2,945,000) 18,164,944 1,698,710 22,803,654 2,527,634 5,134,407 3,497,753. 9'505 850 2.143.000 22,808,654 
| National ......+++- 2,102,465) 11,569,288 1,505,261 15,177,014 1,628,015 1,736,644 8,050.88. 3761477... 15,177,014 
| National Provincial of 
E England seaebhani 5,300,000) 52,988,216 _ 696,842, 58,985,058 8,003,325 3,889,350 15499339 _ | 31,592.983 .. 38,985,058 
ce ners a 3,659,655) 27,484,204 3,949,472 35,093,331 4,495,231 4,770,885 3,498,306 5,004,682 14,885,171 4,441,056 35,093,331 
mn of London and 
bo Geers 4,704,785) 35,353,001 4,431,278 44,499,064. 6,154,202 7,351,6406,350,831 18,970,420... _5,171,971.44,499,064 














Williams Deacon's .. 1,650,000 11,103,368 597,995 13,351,363 1,421,949 1,336,460 2,333,702 5,411,516 1,889,906 956,830'13,351,363 





SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 









































| Appropriation. 
Bal Amount Dividend. Corresponding 
Year t anse' Net Avail- Carried to Period Last Year. 
Company. Ending. | Tesh Profit. able for Per Absorb- Reserve, Balance 
eat Distri- Cent. ing. Deprecia- Forward Net Divi- 
bution. per (Incl d'g tion, &ec. Profit. | dend. 
Annum. Prf.Div.) 
£ £ £ % £ £ £ £ % 
African Banking Corporation ...... *Sept. 30 7,095 12680 19,775 6 12,000 7,775 15,426 6 
Investors’ Mortgage Security ...... Sept. 30 2,509 27,917 30,426 6 19,722 8,279 2,423 21,513 6 
New Westminster Brewery ........ Oct. 9 2,187 36,709 38,896 8 28,000 7,000 5.896 31,324 7% 
Cargo Fleet Iron (9) ......-+.---+e Sept. 30 e 83,457 83,457 5 50,000 50,000 3,457 49,556 5 


——— _ 


“ Hait-vear. 


(9) The directors state that the finishing mills were brought into operation within a few weeks of the close of the financial year, 
although the profits of that year had no benefit from this department of the company’s business. The first Talbot steel furnace was 
started in September, 1905; the second and third furnaces were completed during the period under review, and from these also the 
profits derived little benefit during the past year. 








BRITISH DREDGING.—The report for 14 months to Novem- 
ber 30th last states that the results of the cote has enabled the 
directors to clear off the he: ivy loss of £8,951 irom last year’s 


basis. The improvement in the earnings for June, July, August, | 

and September, 1905, was due, in great measure, to the carriage ot | 

pare nanent way material; to which cause must also be ascribed the | 

hig igh traffics during the first seven months of the year ended accounts, and to carry forward, after allowing for depreciation, a 

Se prembe *r 30, 1906. The lowest ratio of expenditure to receipts | profit of £1,143. The directors regret that “owing to the large 
irred during th2 months June, 1905, to April, rgo6, that being | amount which has had to be provided to meet the loss Drought 

the coniel when the ordinary traffic was more than doubled by the | forward from last year, together with depreciation, they are unable, 

construction material then being sent in very large quantities over | on this occasicn, to recommend a dividend 


charged on construction material. In March, 1905, a formal | 30th states that the profit, after making provision for bad and 
agreement was entered into with the Rhodesia Railways, Limited, | doubtful debts, depreciation, and deducting debenture interest, 
providing for the working of the line from Beira to Victoria Falls | deposits, and mortgages, trustees ont directors’ fees, amounts to 
as one system. It was subsequently found that certain of the pro- | £28,735, making with the balance from last year a total of £30,339. 


is of this agreeme nt operatec 1, in some respects, unfairly to } a 





th 


this company, and in other respects to the Rhodesia Kailwavs, 
Limited, and the directors of both companies have agreed that it is | 9 
muieaity advantageous to postpone its operation; an agreement to | 
this effect has accordingly been entered into. This agreement | 
| 


provides for the werking of the line from Beirato the Victoria 
Falls and branches by the Mashonaland Railway Company at cost. | 

eae report states that the decrease in the gross | 
revenue and consequent increase in the percentage of expenditure | 
to receipts during the six months ended September, 1905, is due to 
the discontinuance of tne carriage of the permanent way material | 


yr tije 
i 


‘HIGHLAND 
CREAM ” 


AND 


Mashonaland Railway Company, which was passing over 
the lines during the previous ro months. From a comparison of 
these figures it would appear that the maintenance ot the present 
passenger and goods service involves a fixed expenditure of about 
# 350,000 per annum, and that large developmens of traffic can be 

ult with without involving any considerable increase of expendi- 
ure. The apprceximate working results for the financial year 

led September 30, 1906, were:—-Gross revenue, £542,151; 
\penditure, 339,205; net earnings, £202,946; percentage ot | 
expenditure to receipts, 62°5. 


BANKING COMPANIES. 
AFRICAN BANKING CORPORATION —The report for the half- 

year ended September 30th last shows gross profit of £98,606, in- | 
Clucing £7,095 brought forward from last account. After deduct- | 
ing Current charges and rebate, and allowing {921 for depreciation 
' furniture, there remains the sum of £19,775. The directors | 
ecommend a dividend at the rate of 6 per cent. per annum, free of | 
ie-tax, leaving to be carried forward £7,776. 


‘EXTRA 
SPECIAL” 


WHISKIES, 


_ BATEY AND CO.—The report for the year ended October 31st | W 

‘ast states that the summer has been generally a very favourable ILLIAM TEACHER & SONS, 
Distillers of Pure Highland Malt Whisky, 

Proposed to pay a dividend at 6 per cent. per annum on the 

re‘erence shares for the 12 months ended October 31, 1906, but | GLASGOW, LONDON, MANCHESTER and 

KENNETHMONT, N.B. 








and the directors are abie to report an improvement on last 


‘he directors do not recommend a dividend on the ord: nary shares. } 
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The sum of £2,755, depreciation of investments, has been debited 
to the reserve fund. The directors recommend a dividend on the 
ordinary shares of 2s per share, being {1 per cent. for the year; 
they further recommend that {2,000 be placed to reserve, leaving 
£2,339 to be carried forward. 

ILLINOIS CAR AND EQUIPMENT —The directors, in response 


$10 shares shall be reduced to the nominal! value of $750 each. 
This would effect a reduction of $153,638 in the aggregate nominal 
value of the outstanding share capita!, which, in their optnion, is 
amply sufficient to dispose of the deficiency. The proposed 
rearrangement of the capital account is rendered necessary by the 
fact that since the reduction made in 1904, the revaluation of the 
properties, referred to in the circular addressed to the shareholders 
in April last, created a deficit in the accounts, which has to be 
disposed of before dividends can be paid 

LONDON POWER OMNIBUS.—The report from the date of the 
incorporation of the company to August 31st last states that the 
company at the outset acquired the business of the original London 
Power Omnibus Company. Subsidiary depots are being negotiated 
for with a view to serving various routes. The total number of 
passengers carried was 1,965,235. The accounts show a debit 
balance of 416,900. 

NORTH-EASTERN BREWERIES —The report for the year ended 
October 31 last states that the net profits on trading, after 
charging all expenses and establishment charges, are £86,440, 
which, together with the balance brought forward, £16,003, makes 
a total of f102,449. The directors recommend the balance of 
dividend at the rate of 5 per cent. per annum on the preference 
shares, a final dividend at the rate of 16 per cent. per annum 
(making, with the interim dividend S per cent. paid in June last, 
12 per cent. forthe year) on the ordinary shares, the carrying to 
general reserve fund (making it £135,000) 12,000, and the carrying 
forward of £16 .844. 

R. AND J, PULLMAN. —The report for the vear ended September 
30th last stated that the net profit after payment of rent, rates, 
taxes, insurance, salaries, auditors’ fees, general trade expenses and 
depreciation of plant and machinery, amounts to / 4,353, to which 
has to be added the £131 brought forward. The directors propose 
the full year’s dividend of 5 per cent. on the preference shares, 
calculated to September 30, 1906, and 1 per cent., the arrears ot 
preference dividend to same date, carrying forward the balance of 
£284. The directors regret to report the recent resignation of Mr 
Jobn Pullman, the chairman of the company since its formation 

SALISBURY BUILDING AND ESTATES —The report for the 12 
months ending June 30th last states that during the period there 
has been an improvement in the demand for hceuses, and at the 
present time the whole of the buildings are occupied, with the 
exception of the lower portion of the Broadway offices. Further 
reduction of expenditure have been made both in London and in 
Salisbury, which will, on and after Mecember 1, 1906, amount to 
over {600 per annum. 

SINGER AND C0O.—The report to August 31st states that the 
profits from all sources amount to £13,557, and, after allowing for 
depreciation on plant, machinery, stock, patents, land, and build- 
ings, also for directors’ and trustees remuneration, there remains 
a net profit of 9,620. Alter paying the debenture interest for 12 
months to August there remains {1,620 in reduction of last year’s 
deficiency. The number of machines sold has considerably 
increased, and a large profit as been made. Everything points to 
still larger sales for the present season. It has become necessary 
to provide an additional working capital of at least £20,000. This 
it is proposed to arrange for in connection with the Singer Motor 
Company, which was registered in 1903 with a nominal capital of 
{1,000, of which 57 shares, all held by Singer and Co., Limited, or 
their nominees, have been issued 

VICTORIA FALLS POWER —-A provisional agreement has been 
concluded for the purchase of the undertaking of the Rand Central 
Company by the Victoria Falls Power Company The price has 
been fixed at {175,000 preference shares and #175,000 debentures 
ot the Victoria Falls Company, the Rand Central Electric Com- 
pany retaining its cash assets, which amount to about £130,000. 


MINING COMPANIES. 

COBAR GOLD. —The report for the two years ended September 30, 
1906, states that, after writing off £22 520, the cost of development 
work for the two years, and £10,420 for depreciation on plant, 
machinery, c., there remains a credit balance of 45,775. From 
October 1, 1904, to the end of April last 24,613 tons of ore were 
milled, 19,509 ‘tons of tailings, and 12,215 tons of slimes were 
treated, which produced 17,433 ounces of gold of the value of 
£54,934. The estimated tonnage of copper ore cn hand is 9,92 
tons. 

HAMPDEN CLONCURRY.—The report for the half-year ended 
August 31st states that at the Hampden Mine, acting upon the 
recommendation of the manager, the directors decided to at once 
enter upon a scheme suitable for permanent development and ore 
extraction. The: ore in the Duchess Mine is of high grade, and 
arrangements are now being completed for its extraction and sale-- 
the margin of profit at present price of copper being considerable 

The first consignment of ore at «rass has been made to the Wallaroo 

and Moonta Smelting Company, and is estimated to average 35 per 

cent. of copper 
MILLS’ DAY DAWN UNITED.— The report for the half-year ended 

October 15th states that the expenditure during the term was 

£44,116 and the receipts £89.149, leaving a profit of £45,033 

this sum £30,000 was distributed in dividends, {1,500 was paid in 
income-tax, and {1,562 was paid in calls on the company’s holding 
in Pfeifter’s Day Dawn Gold Mines, Limited 

SIBERIAN PROPRIETARY. —The 


report for the vear ending 
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great breadth of land being already sown with regard to winter 

wheat and barley under cultivation. Only modest buying has 

taken place since last Monday, but an undercurrent of steadi- 

ness still characterises the all-roundtone. English wheat continues | 
to suffer from moisture, while 6d easier than a week ago, and neither 
town ner country millers respond favourably to samples handled, || 
except in a measure patronising suitable lots. Whites delivered || 
up range at 29s to 30s, reds at 28s to 293 per qr, 504 lbs as in 
quality, average reds ruling at 28s 6d, and ill-conditioned 27s 6d to | 
23s per qr. Of imported descriptions, the general turn favours 

holders with nothing of consequence, beyond Russian and Danubian | 
shipped at present, while a good deal of what comes forward from 
abroad finds its way to Continental destinations. Manitobas are | 
anything b»t plentiful, and general reserve attends asking prices. | 
No. © Northern Manitoba, 31s 9d, ex ship; No. 2, 31s 3d. Hard |! 
Manitoba No.1, in latter position, 32s 9d; Australian, ex store 
303 6d to 31s 6d, 496 Ibs. New Zealand remains negle: ted. || 
through relative cheapness of native grain. Longberry, nominal, || 
at 293 6d to 30s; and shortt, 28s 6d to 293. South Russian, 
203 6d to 29s, ex ship, on sample, and 28s 6d to 32s 64, ex granary. 
Stocks are accumulating at the ports, being for the most part poor 
Choice white Karachi is difficult to obtain under 30s 3d landed, 
being still very scarce. Red Karachi, nominal, at 29s 3d. Kevert- || 
ing to the flour market, American patents continue devoid of 
instability, but what takes place this side of the year affords no 
proper test concerning price movements. Bakers’ grades continue 
in ample supplv. Minneapolis, first patents, 24s to 24s 6d; 


' 
takings two properties—the Or t 5 “ry under. 
helde Foe the sk Goldfields and the Troitzk C14 

s. e purchase of the Orsk Goldfields the 70ld- 
received 500,000 shares of {1 each, credited as seveid ee’ il 
the Troitzk Goldfields the same number of shares = paid, and oe | 

. “ -S, Credited ac 
paid. Rights and options have been acquired over 7 aoe 
properties. The directors Propose that the Capital a other Fi 
pany shall be increased from {£100,000 to £135 ae — 
Siberian Exploration, Limited, has agreed to guar ily el aie, 
if determined upon. nes } 
° = e , ™ | 
CRUSHING RETURNS. 
(For last calendar morth except where otherwise stated ) 
Tons 
Crushed. Gold Recovered. 
<_ (P 
MINE. <, = — Profit, | 
s2 os (vy | 
Mil. §5 Mill. §5 ‘Total, Value. 
> ne 
© o- 
Brilliant Central (4 weeks)...... 1,750 _ — wae . 
Day Dawn Block and Wyndham Py , s+ IV) 3,750 
IEE. Sagtanehcnncdiies 1,630; .. | 
Mill's Day Dawn United (fort- aa os se UV) 7,300 
- etna ts: cane aheen See ot 4, ss V) 8,200 | 
restea, Block A ......... 6,663, 3,980, 2,900 1,058, 3,958\V) 14.550 || 
Rice Hamilton,................. 5,182 2.4; 2 519) Lowy, tee 
BORA. i cccnccscccesscesces .. 2,240 sage = ”" ae $500 
WUE sos Khben ena bice oe 2 a 62 | 
&, IA 
—— — |] 
The Commercial Time | 
=| 
THE CORN TRADE. | 
. i] 
Mark Lane, Friday Evening. | 
_ Trough returning rains and exceptionally mild weather for the || 
time of year have naturally protracted the progress of field work. || 
no material apprehension arises in agricultural districts, and 
| 
! 


| 
| 
Operations continue to progress free of any actual interruption, a | 
| 


seconds, 22s 6d to 23s, both landed; star, 253 6d; Iron 

Duke 20s, ex store, sellers, There is a_ fair delivery || 
from granary as needs arise, while not much _ takes 
place for shipment, quantity on passage in the mean- || 
time being limited English unaltered. Top price town- || 
made, 28s. No. 1 households quoted at 22s per sack, ex mill. | 


Country flour remains far in excess of requirements, and the bulk 
railed to London elicits tame response, at easy rates. Roller whites, | 
19s to 208 3d; patents, 22s per sack upwards. Hungarian brands | 
continue scarce as a rule, but in order to facilitate trade a little | 
lowering would be considered. Leading brands maintained, 

P.W.M., &c., 293 9d to 30s 6d, ex store; Cascadias, 23s 94d. The 

floating and forward shipment market for wheat failed to show any 

improving feature. In fact, the recent dull tone became more pro- 

nounced, demand being in no way stimulated by holders offering at a 

slight concession. 293 was accepted for 4,000 tons Rosario-Santa Fe, | 
64 lbs, February-March clearance, South Australian, afloat, being 
held for 31s ; ditto, December, 30s ; and Walla- Walla, afloat, 308 94. | 
Business in parcels proved very slow, and the limited transactions 
include No 1 Northern Manitoba afloat, at 30s rgd. Quantity of | 
wheat on passage for Europe is estimated at 3,800,000 qrs, as com: 

pared with 4,480,0c0 qrs at. same time last year. Only a small | 
business now arises in English malting barley, good useful types | 
receiving most favour, and values remain steady at late level 
Grinding barley was dealt in to a tair extent at steacy 
quotations Odessa-Nicolaieff, 193 10$@, ex store. A firm, 
though quiet state of affairs prevailed in the cargo market 
There was a steady inquiry for maize on spot, and quotations were 
maintained without difficulty. American mixed, old, 22s ex store 

new, ex ship, 20s 9d ; La Plata, 20s 9d to 21s; and Odessa, new, ©* 
ship, 19s 9d. Of cargoes, River Plate loading, per Fairport, sold, 
20s. American mixed parcels, January, changed hands, at ! 
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eserved at about previous values. 


prices. 
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THE ECONOMIST. 





The following table estimates the home consumption of wheat 
‘dari ng the harvest year 1906-7 , contrasted with 1905-6, and 1904-5, 


5. 1903-1904. 
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Imported cats were not much inquired for, and weber ! C grade Cleveland, 22s 6d; F grade basic, 22s 6d., c.i.f., North- 
38 Ibs Russian, 17s 
Beans and peas command full 


east Coast ports. 

The coal trade has more than maintained the strength of last 
week, and at Newcastle best steam sorts have further advanced, 
the prime qualities now selling for little under 12s 6d. Smalls 
are also harder in tone, and Durham fuel is very firm, this being 
the period of the heaviest demand for gas coals, as well as for 
other qualities. Quotations:—Best steams, 11s to 12s 6d; 

small steams, 7s 3d to 8s gd; Northumberland unscreened, 10s 
to 10s 6d; gas coals, 118 to 128 3d; coking coals, 11s 9d to 
12s 3d ; coking smalls, 11s gd to 12s; bunkers, rosgdto1rs. With 
increased facilities for shipping, the steam coal market in South 
Wales has materially improved, and prices are fixed higher, and 
so great has been the rush of orders that in some cases as much 
as 178s 3d has been paid for prompt delivery of Admiralty bests. 
Collieries are so well booked ahead that January figures fall 
little, if at all, below this, but sellers are not anxious to place 
any more orders on their books until they are aware of the 
trend of business after the holidays. Quotations :—Steam coal: 
Large, very best 16s 6d to 17s; best seconds, 15s 9d to 16s 3d; 
large, seconds, 15s to 1§s 6d; drys, 1<s to 15s 6d; best washed 
nuts, 128 6d to 138; seconds, 11s 6d to 128; best washed peas, 
11s 6d to 118 gd: seconds, 10s 6d to ros gd; smalls, best, ros 6d 
to 118; good ordinaries, as 6d to 10s; smalls, seconds, gs 3d to 
gs 9d; smalls, inferior sorts, 7s 6d to 8s od. Patent fuel: Best, 
16s to 16s 6d. Bituminous coal: Households, best, 16s 6d to 


178; households, seconds and other sorts from 135 6d to 1§s; 
No. 3 Rhondda, large, 16s. ‘The situation in Lancashire has 
undergone very little change; collieries easily dispose of their 
whole output, and prices exhibit a hardening tendency. The 


next few days will doubtless see increases marked in quotations, 
as the demand continues unabated for all descriptions of fuel, 
and full time is worked in all the pits. Quotations :—Man- 
chester district : 
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1 cwts. cowts. | cwts. 
| Imports—Wheat (LE weeks to Dec. 8) 24,926,800, 25,493,100 30,196,200 
Fiour * o 4,488,00!) 4,575,500 7,378,500 
29,414.8°C 30,068,400 37,574,700 
aaa week ending Dec. 15 — Wheat  1,252,20C, 2,078,300 1,731,000 
PIQUE cc ccccscoescvescesecvecess 276,800 218,600 397,500 
Total imports 16 weeks ...... 50,943,80C 32,365.300 39,703 200 
ll Less exports—Whieat..........-00: 74,800 71,700, 45 300 
FIOUL ccc seer eee rereseeroeneeers 50,80 31,000 17,100 
i] 
| Net imports. .......40.-+6. 30,838,200 32,262,600 39,650,800 
i} Add to this the esti: nated sales ot 
D ReeeparOUh WHOL <s+as0cesesnsee 13,077,90C 15,952,900 8,557,100 
| sixteen weeks’ home supplies..... 43,916.10 48,215,500 48,207,900 
|| Average price of English wheat per + 4% ° 4 e¢ ea 
QUATEEE oo eee e cee cee ceecerceoees 26 1 28 5 04 2% 9 
= POT CWE 2. cece ee eeeeer ee eeeeens 6 0} 6 63 7 0 6 24 
bushe.- bnsheis. k | bushes. 
|| * Visible supply ** in U.S. centres,bush. 43,245.°°0 38,835,000 34,567,006 
Do do in ewts. | 23,167,000 20 804.500! 18.518.000 
COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
i;weeks ended December 15, 1906, and for the corresponding week in 


each of the years from 1905 to 1902 :— 


QUANTITIES SOLv, AVBRAGE Pascas, 


Best housefire coals, 148s to 158; seconds, 13s 


to 13s 6d; common, gs 6d to tos 6d: furnace and manufacturing 
fuel, gs 6d to 10s 6d; engine slack, best. 7s 3d to 7s gd; 
6s 6d to 7s; common, ss 6d to 6s 6d at the pits. 


medium, 





THE WOOL TRADE. 


The market is strong with an improved tendency, although the 


amount of actual business passing 1s not large in face of the 
holidays. 


Messrs S: anderson, Murray, and Co. have received the following 


telegram from their Melbourne branch, dated December 15th: 
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The set-back in the pig-iron market, which, 


advancements, has since been very evident, 


depreciation in values will take place. 


producers, 
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such a large scale as has been the 


ot the New Year, whe 
ditions, we confide: tly expe 
provement 


‘ct higher values. 


Vance in proportion. 


Month; sellers, 1d more. Market irregular, 


One month: 
stead, s ae business. 
Stores t -day -—IJn Glasgow : Scotch, 
4,000 tons. Middlesbro’: No. 3, 521,124 ton 
tons; hematite, nil 


Partiv recovered, and is now quoted at 62s 


mixed numbers East Cuast hematite. 


advanced again this week by 5s per ton. 


ang 


E 


THE IRON AND COAL TRADES. 


( ge erland, 80s 413d a1 days, 80s od one month ; 


Steel.—This trade is very active, and steel prices 
Steel ship plates, £7 Ics; 
iron — plates, {7 103; steel ship angles, {7 2s 6d; 
et oe fee: iron bars, {7 15s, all less 24 per cent. 
mees are fully maintained, with business a. 


Wheat. Barley. | Oats, Wheat | Barley. Oats. 

1906. qrs_ bsb qrae ts ars) nah e a e 4 . @ 
Dec. 15.. 70,332 1 155,513 2) 36,175 2 26 1 23 li 17 3 
8... 63264 O 167,552 3 | 37.119 7 25 (1 24 «1 17 4 

1..| 60,299 2 160,173 6 34,743 7 26 1 24 «1 17 2 

Nov. 24..' 58467 5 149,427 VU 23.665 4 2 3 244 (1 17 Ss 
17.. 58059 1 167,441 O | 20383 6 2 4 2464 7 2 

10 65,764 1 203,560 2 | 27,932 7 20 6 24 «8 | 

1605 ee-| 80567 7 135,925 0} 34,878 3 28 5 24 =«+5 17 ll 
= 4471 7 130,563 2) 35,960 6 wD 4 24 4 16 2 
Dt aecee:| Gast 2 121875 2)| 30,707 2 26 9 QO | 1§ 7 
Eee «ccocs) 36,5628 G 151,908 1 | 37,744 7 24 10 2; 1610 


as we remarked 
last week, was rather tardy in arrival, following on the recent 
and quotations, 
especially for warrants, have fluctuated within wide limits, but 
the tone is still very satisfactory, and towards the 
the week much of the decline has been recovered. 
potent factor toward this Improvement has been the continua- 
tion of the strong demand on American account, and while this 
demand remains, it is not accounted likely that any 
The inquiry from Con- 
tinental consumers is also materially upholding the hands of 
and these latter are still unable to take any orders for 
prompt delivery, with the result that stocks are growing smaller. 
It was not to be expected that December shipments would be on 
case during the past two 
months, the intervention of the holidays proving an effectual 
bar to this, but there is every reasonable anticipation that all 
previous December a will be passed, and with the arrival 
1 business will resume its ordinary con- 
scent im- 
in hematite has been more than maintained, but the 


latter part of 
The most 


serious 


tates charged for ore and coke are increasingly firm. There is 
too little in makers’ hands, or in the yards, to lead to any 


gamble, however, and so prices can be depended upon to ad- 
To-day’s figures in Glasgow were as fol- 
low Cleveland, 61s 6d, 61s 614d, 61s 4'4d, 61s 5d cash, 62s one 
month, 62s 7d three months ; buyers, 61s 4!4d cash, 61s 11d one 
good business. 

buy ers, 8as od 
sellers, Sos 3d cash, 80s 11d one month. 
Turnover about 15,000 tons. 
5,011 tons; cther makes, 
s; standard, 20,204 


Market 


Connal’s 


Our Middlesbro’ correspondent writes, under date December 
t9th’ Pig Iron. —The upward tendency in prices has been checked 
Owing to American reports not being quite so favourable. 
Cleve'a nd, G.M.B., dropped to 61s 6d per ton on Tuesday, but has 
The hematite market 
has not been similarly affected, and makers’ price is up to 81s 6d for 
Manufactured Iron and 
have been 


No 


iron ship 
Iron Ore.— 


Best 


t , 
a 49 Rubio iron ore (co per cent. iron), 23s 6d; L/K and Gelli- 
(| “te Swedish iron ore (60 per cent. iron), A grade hematite, 263 6d; 
ee 
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‘The market is strong. Greasy, fine quality, crassbred wools, 
suitable for American requirements, have advanced 24 per cent. 

The New Zealand Loan and Mercantile Agency Company, 
Limited, have received the following telegram from their Christ- 
church office :—‘t At the second sales of the season held here on 
13th and ryth inst., 20,800 bales were offered, of which 18,500 bales 
were sold. The position of crossbred, as compared with preceding 
sales on November 22nd, was unchanged, except that fine greasy 
was firmer. The average prices realised for greasy merino were : 
for good, 114d; medium, togd; and inferior, 94d per lb.” 


Our Bradford correspondent, telegraphing on Thursday, says: 

Jusiness in wool is almost at a standstill, and the sale announced 
for this afternoon here has been po peas. During the week 
business has been entirely of a hand-to-mouth character. Prices 


Perfect Flats. 


HARLEY HOUSE, 
REGENT'S PARK, 


Opposite Harley street and Devonshire place. 








Within two minutes of Regent's Park Station 
(Baker Street and Waterloo Railway) and Baker 
street Station (Metropolitan District Railway). 


A Few Flats to be Let 


in the recently erected portion of this con- 

veniently -situated building. Fitted with 

passenger and tradesmen’s lifts and separate 

tradesmen’s staircase. Telephone in every 
flat. Day and night porters. 


Rent, £350 per annum inclusive. 


For particulars apply— 


LAW LAND CO., LTD., 


Estate Office, Harley House, Regent's Park. 
(Telephone: 1900 Padd.) 


Head Office: 30 NORFOLK STREET, STRAND. 


\ (Telephone: 4030 Gerrard.) y 
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are firm, and users, though 
> gh they may have covered most of their (1.) © 
. ompara 
a ie egg for February, are not seldom hard pressed for | ~~ — tive Statement of the Cotton Trade. ] 
— _ consumption. Many topmakers also are short of ] i 
. — to supply customers’ orders, and this keeps market stiff, Price, Previous Weeks in 1906 1] 
ithout, ‘however, any excitement. t Dec. Price, Price, Pp a Jeten.: - || 
19, t Dect Dee t Nore ce Price, || 
——_—————— 1908.| 15 | 6) ao ae Now. |] | 
THE COTTON TRADE. saleaivaicatr re | | 
Raw Cotton—Middling Americ: . ; eas 464 | 
- Good fais beown Neype per! 093 oon o's 619 607 5-75 
od LIVEKPOOL, December 20. Yarns 32's twist peesnve eeccvcceces per lb 0 944 Ne 93 0 9% 010 Q O° 8+ || 
ere has been a fair demand this week. Estin.ated spot sales | — tore pone oa per ib 10 0 10% 0 108 0 102 0 10) 9 133 | 
re Guarling. qqisee talon, ai: whalah 8 twist (Egyptian) ...... per lb 0 17) 0 174 © 173 3 ox! oo oo 
fo 4. which 39,499 are American, 1,600 | 3t-im, Printers 116 yds, 16 by i6, 32's and “BO 164) 0 164 0 Leg 
Eayptian, 2,310 Brazilian, &c., 50 West Indian, 100 African, 450 BOS «we o es wees ees es eee se ss eeeees 16 016 0 16 3 16 3:16 3 16 
ast ae tee Of these 3,500 are for export and speculation, and een 16 yds, 19 by 19, 52's and 5 os | | 
+. .§00 for the trade. Imports 135,043 bales, including 110,823 | 33-in. ditto, 38 yas, 18 by 16, 10 ibe... ‘ : 7 : Ib 6 15 6 15 6 15 ] | 
ee 22,874 Egyptian, 120 Brazilian, &c., 357 African, 869 | 5%in. ditto, 376 yds, 16 by 15, 8t Ibs el 2 319 2 ; : ? 4 Ss cie iil 
ast Indian. Middling American is quoted 563, a reduction of ll : ——— St 
16 points. Futures are 3 to 4 points lower, the near positions 64 | —— _{11-) Compared with Previous Years.° | Ih 
to 84 points lower, closing quiet. December, 5°314; December- i 
one 5°34; January- February, 5°33 ; February-March, 5°334 ; + Dee. <n aaeete | } | 
arch-April, 5°34; April-May, 5°36; May-June, 638; June-July, 20, ; we 
5398; oa August, 5°404; August-September, 5°354; September- | ______ asog, | 4006. | 190%. | 2905. 2902. 901. 
mee 284; October-November, 5°23. Egyptian futures are s ded a oa 1 
unchanged to 2 points lower. Raw Cotton—Middling American.perlb 560 640 4-08 * 106 °.¢ . 2. 4 
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| Cor aa 6 44 6 uffaloes— ei 07 01 aie 40 0 62 Suri ised ...... $ 15 0 Ja (cutting) ...... 43 0 ; 
ugh ion, Chinese sph : ' 3 Hops.ting. ke. om 1C4 Engle! renee nen S ‘ 63 . Penang, Gr Sree 3 a + 7 8 Turkey « ar purposes} : 3 9 7 ’ 3 
| xOC hIN@AL 24 0 ~~ 1906... 8/100 o| @ lish Cheddars. 64 0 Jas ative ... te 00 apan (cutting)... ue 6 : : 
| COTT( FAL 460. _ Foreign... 5/100 700 nited Stat ..76 0 82 0 Jeayery, Cane...” a 00. Jap cutting)... 5 5 0 ; é 
| eee 18 art teteee 3, 00 5 0/c Gloucester iseia G5e Manila.’ Cane . 89 00 ¢ pon(cigar 1 oa : 5 
|} Good West Lu INDIA-RU 00 800 Wi sters..... 0 8 me De I trove 7S hina vaterial) 0 94 0 10 : cer 
1 0 te RU 0 ilts, | wee aa ne G ¢ Sumatra .....”: 7 4 : 
i} DLS —Be “e c.f. 0 4490 Para, fine, ‘aii € 18/9 New — sseesece 0 : 0 0 Arge WOE sunscace 0000 —— Rs ele 0 sf : 10 ; ef 
I] disee tte vertonle ti? & | Bengala tard «+ § 24 0 0 Eggs “oo. $$ 60 utine Orjuiais.. 8 0 6 8 Borneo -.....2.....02 oo 0 | wel 
} oes, F . 6 en — DE am ec as ae Sy e 0 ee 0 : ; i 
|| Sees, Fine E.T. gal,good red Vi talian coo as 0 Natal yrups 00. Hav one 6 
|} , Cape pewt 20 let red Vio- Sone 20 0 Syrups af G aie 0 6 0 “ 
1 tie One. 3 0500 M to fine ungarian ........ 12.0 36 0 Egyptian crystallised 0 0 0 0 Dutch Re neereees - 08 00 
| elecon ’ China, sts 16 33 0 id.ord. Vio.to goo 33 321 Russian .......... eu Syrup: rystallised 0 0 9 Butch -.-........4. ‘2 * 
P ar 55 0 Q Low to ogood 2 9 1 a 2 6 Jav ys hares 0 0 ie nt 6 6 vp 
| Capivi eru, per Ib 4 20 0 Mad o gd, ordina 30 ian ... 8 6 9 6 n—a—_, 101 0 Cigars, duty € per 0 0 : 
j | Ba a | adras, Velore ry 20 2 Seaieh............ 16 Cut deseeatans 11 9 . duty 6 pe 2 ae : .<i% 
i| Y isaya Nat fiat 2 1 : ee ve. a oom . ae -Rangoon, ope 5 0 ‘8 $ aaa 10 $ as TURP NEINE,) oo ~e- up. ie ; 
| do renwd. Cn. 0 8 a 2 peehs mid.t: rgd. 3 2 1311 Me tr, nWwcrop, ape Yellow Cr — 10 6 Fle English~— t43 4 ¢ 0 a i 
Can do | 34 0 §& w to mid. 0 2 yulmein t 0 0 Cube ystals i eces 3. per pk. ¢ ' 
i tphor, Fe ted 0 fs LEATHER—per lb ’ 5 | Neeransie ........ ¢ 0 3s, No.1 -- 15 74 28 1¢ Half- n. Hggs bi 2401 82 eS 
1} cana rman 36) 67390 O° Naa rrclember 2S E 8 | Kemaaate --nere---- .3- 33 Gee neye 18 8 0 OF bred hoges, 16 8 "ie i0 ais 
I] PAD ss en eens g sh butted lltesennse seen 22 wee eee > - 5 ey 
| 1 fardanomns, suis ¢ 0 Foreign eat sas Baigon, ¢:f. & | pense 0 0 ; 8 Crystals Been % sus Kent feces ers 13 ;» 13 te 
| i Quoro a .perib 02 5 E sing Hides. . 17. Fi en Siam........ 000 enero 34 d , lownewes 5 3315 Rts 
| Gu oi il ast Indi 1 3 oie 0 —— 17 3 and es 15 253 
| | wee ae. ‘Sam. 0% ; ti Australian Kips c » ; : = Meal, on pani S 0 : : cami % s . ‘ coubsiceser to * ¥ 1515 § a 
| k isemer deca § E erican Sides. a 1 2 DOE 22 ss ceeee DANN. occuseuein 12 1412 3 Vie.— —per Ih © § 1315 3 
| eo _ a. drops ., 18 - g 0 nei Shoulders ; u a phat acs, bi ae 92 . 9 0 a loaves . seeee 0 i = . fee “l super 2 s d . . pa 
i Jaap manba Bhi” 35 0 330 : unhaie-B On a *9 i 5 Fine mer.,com. 2 or French crystals, effi 12 44 0 0 Bcoured oes tenes z 2S 23 + : 
{| ae ene ,¢ 2 ' Enz., Tou ete as 8 0} SAGO—Pearl, pr cwt is 6 0 0 French cUranulated on fom Trt eet i 21 ag 
i Mi ( a ad, C ‘hina on. e : 0 64 a ‘elected peealt Hs 0 2:3 : care flour tye cwt 12 0 1? $ Germ nab st f.0.b. 5 o e 8a Gi BW. Sansed on 1 2) ; 2 i 
ll Anisee per Ib 10 fh Bheets ii 0 1:4 0 SELLA oo eG EET—Gern: ine,fob 12 C easy «ver vr.1 8 1 ji 
| P a“ 4 § 0 Standard &G.M.B. - Or » per cwt— 9 0 erm 6 1 Pyne + : 19 
j i ron a a SEE vpn owe 0 8 seeniafairtomueals 02 5 i coor $y ous | oi 
- | Khorb., Chipa ae $ 00 ars Welsh urnet AC ne2i3 0 2 Aust YC .. reasy aver: vr. 1 9 ; 13 
= . sid 7 9 13 6 Staffordshire —_ 7/00 7 10 Button, sorts.gd to fn 192 $a 0 ae mutton 3 2.2 Cape, Scoured supe O11 1 16 : : a 
— che 38) ee a” + one pees St | einen beef 370 33 0 Fleece average 194 1 ice ' 2% 
er ——— heete ng woee 080 B tofm 275 020) 0 TAPLOCA per ib.” me 68 Greasy average... 0% O16 : 
8/150 9/0 —- . - 1. k per Ib 0 0 —Seo 6s 104 “4 
— cities £/0/0 Cosst ah, plb 1s ake, fair to fi Greasy a _— 1 09g 2 
a mbuzar .... : 0 0 ran poses oer ow, 0 23.0 2 Cross sede 0 mee ; 
ees = 06: av Stockhim t. 20 0 26 O° Vie. is—Ors.— £5 09 
Ea changel »p.bl.25 0 0 New oe tosupr. ss 
Sa aa om 0 land 1 3 bo 
as 8 0 15 = fine... 14% ad 
6 mediu 1 1 take 
— coarse mii 24 a 
7 te .8 | 
+ 
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i | ' 
HE ECONOMIST. [December 22 1906. | | 
—aseeieeenee” | 
London Stock Markets Pri ~_ 
vice Current. | 
a 1; 
ii ! 
BRITISH FUNDS, &e. CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. RAILW |! 
“Div. Due. Name. Cl. Pes LS Name ' 3 Closng Divs. =< |... wo... i AYS.—Con. ] 
Quarterly Conecls 24/44 red. 1923.... 8526 » ae 2 Pres. Dune. ¢& Draw. Name.  Bricer ORDINARY SHARRS AND Stocg | ; 
, es Jo for Acct. Jan. 4 .. 86 86x | “a . ; 9 e a - lj 

De :. 297, red. 1905..........2. 91: 2: |5 |Rio de Janeiro (Fed. Dist. of) * | 27 29 ya 3. PorD. rat =e 98 3 — Name. oe | 

De Se OE CP anc cangucses 84; of 4 RiodeJaneiro(City of) Bonds) * | 88 os Ja, Jly. P.orD. Do 1887 |. 92 94 '10,927 Pri: ag | I 

Do  .. Excheqr.3/, Bas. red. 1909. 90! of |} [Sydney (City of) Debs. 1894).. 191910. 3 Ja. Jly *Mar. Do Gold "#64 BF ot ede, So) Great Norther Pret. ( ni | 

po -..) De Z,Werts ...... we 3 83 Toronto (City of), Gen. Cons. Ja. Jly. "Do 1892 ....5 .. 35 | 7,284,865 Do Deferred . ie | 3 

Do «+ Do | do, 1907 ........ 99, 93 Loan Debs. ... 1929| 94.95 AplOct .. ;. | Do 1895 2... 44) oO Yiacen| + Do A Ai A reevs. no div.) 4:'s>" || |4 

Jar Jniy.. Guar. Irish Land 23% .. 8€ Fa 6 Timaru Harbour Board Debs.|1914,103 5 Ja. Jly. .. De 1896 (72°55 ¢% 31,78 3 » Bl until 6% is pd an 5 1 
Quarterly. . 3% Local Loans Stk. 1912 ef 7; | Wanganui (N.Z.) Harb. Bd... .'1905) .. MayNv .. we De 16 0 % 2. rae are at Weste mn, Con, Ord. 1365 75 | ; 
Feb. "ang™” Avnts te (Rea Bex Tey 9c) 24 4 Westport (N.Z.) Harbour Bd. 1925101 3 ** "Loan, 18947 10%5 £4 aes Hon ie: i S Con... i ra : 
. .. Annte ed Sea Te li lz | } IneDec . + DoGd'Ln. 985 6 105 é 18.369°652 | arnsiey, &e., Sh ares Q = | 
April Oct. . ee Inter- 2 e101 | * Redeemable by Drawings. Al — ndwes no a: 1896 a 10 2 | 3,331,980 Loma te & Yor ks. Con Ord 172 3 ; i" 
April Oct..| Do Bor ae 181. se .% es o Gole ? 37; 3, 182,81 0 Do Pf. (De. aa } 14 i 
April Oct... Do Bonds, 1913 3s yp ; ~=6 COLONIAL & PROVINCIAL Ok £10, o00ain Conta Kt a Se ,30, SSE! Do Df. Luniite: isp PE ie | | . 
oy ° Faye. Snag Gta. 3% es1co GOVERNMENT SECURITIES. Apl Oct fro m 1917 Do pe 24 73 49 11, on = I =e pn. Rights c erts a "8 i] B 
Pp .. Gree uar., 1898, 2 y 36 d 8 1 a rathaim & Dov b. 14) | 
San, Sule. Stnmpteton ; , 1898, 25% . |e Fo [Pre Am. Dividends x Cleene poe hee Sus va Benteh, 1864 3 €S 92 42,884,615 Lond. & N.-Western, o 18° &5° | 8 
7 Nov.. Transvaal Govt. 3” Stk. 96} 74 + Due. — Prices. apf Oct July,” a} Dotiov. Pref. * 99° 8,405,578 Loud. & 8. Gvestern, | Cons. 145 53 \ ; 
Aug... Turkish Gtd. 4%, 1885.... 105, 7° (2,045,760\Ja. & July!Brit. Col., Ins. 7 Api Oct 7 Do Ins. Stk. 34 93 66 4.44 6.200 Do Pref. Con. Ord. ......101 “| t 
aril Oct.. Bank of England Stock 264 88 ae $ 84 86 Jne Dec Pur orDwe, DoStateDom 44 100 A 1, By eet, Com Ord. 22.22, 49 ‘ 
Quarterly... India Stock 34°, red. 1931 1022 24 | 194,500Ja. & July Brit.Guianaln 4 104 © Apl Oct | DottateDom ss 100 2 | 1,660,580 Lond. Tilbury, &c., Cons.. 125 23. | : 
Do :.| DoStock 3%, red. 1948 92 220 2,549,100 My. & Nov Can. Dom. Rly Ja. Jly. :. Dee, Greek, 1881 8 | $225 | PENN ONG ee eta Cons... 6 ot | i 
Do |. Do Stock 24%, red. 1926 77; 1905-6-8 4 £9101 JacJly. 2. | Dec. ! Do 1884 ....5 et 3 ? Fo10r ooo Do Surplus Land Stock.: 72 14 | . 
Ine. Dec... Do Rive Pajir, 4545 68 by 5,450,900 My. & Nov Do. Insc. Ste 4 100. AplOct 1 Do Rentes., ¢ | 8-405 SERS S15 Midlond peep e ust: Ord... 5 20 } 
Feb. Aug.. Isle of Man 347 Debe.... 92; 03 (2,087,721 Ja. & July Do Red. 1910 ¢ 102 ¢ JneDec "| Nov. DOBLE Lar) § | $0 25; SOTA and, Pref. Consol Ord. € 6 | 
 * 4.365415\a. & July) Do Insc, 1810 $160 2 Ja. Jly. PurorDwe Do pr lenis Br) De Bass RNS Do Del. Con. Ord... 63.45 |) ‘ 
a oc! O's sh re 92 
CORPORATION STOCKS, 70050 ED. Podutme se it gray Bir orpwe Pon Fdg SS | a0 at 1Or7e 270; Do Ordinary ......-: 8s Ot | : 
(United Kingdom.) Baan ee ode tnetO SS 9° 108 f IneDoc 4 | Dect Gautemiala 4 | $44°51) 2.088400 Nort peert: 5 Consols® 141" 35 
: Sarton de, a July) Dodeai91036 4 102 5 Se ie eC. —— a..4 | 364 55) 2,034 400 North London, Console. . 141 i 
Pres Am Free of Stamp —- Closng }16200429\Ja. & July Do Ins., 19383 9799) ” os Gokikem ? 3,494,660 North Stafford’, Con, 733 | 
£ Duty. Z Prices. |2,000,000 Ap. & Oct.! Do Ins., 1947 25 84 86 Ja. Jly 1 Apl. Hungary 1898.8 15°70) 2.363690 Rect Meester Ord : 1ss2 
97,784,609 Metrop. WaterBd.,B,1934 3 | 92 93 | 804,400 Ap. & Oct. Cape 1/ dgs .. 45100 2 Ja. Jly. .. "Dee. Ttalianiyr.gtdé 11618 3846 Bop mith Eastern, Ord... .... gS to | 
16,936,638 Metrop. Con., 1929 .!.... 3s/1C15 24 330,800 Ine. & Dee Do 1879...... 45206 2 Ja. Jly. -. Dec. Do 1862 Ma- Oe ese 300 po br DE. ree. no diy.\ 125 6 | 1 
10,845,923 Do3/ Stock .......... 3| Ol 2: | 374,100/Jne. Ede | Do isl ee *| Moma. Bail. § | 97C1 | 8:192800 Toa tote eal Scie pd. Pid 2% & | 1 
7,851,855 Do 257, 1919-49... 24) 77°73" | 35,300 Jue. & Dec! Do 1917-23 "<: 4 103 — JneDec .. Japan “8 004 02) "540.000 Waters Cee one aie as 
Sb. i00 London County, 1920 .. 25 1 76 £100,151 Ine. & Dec Do Inse,, 1923 4 16: 3 JneDec .. ": "Do. Steriing 4 | 8:3 9: aterlon & City, Grd. Btk.'140 3 | 
DP sonnaakbashotendahis 3 | O73 8; 195. Jne. & Dec Do Tns.Stk'83 4 104; fy det! .. ee , 

618,500 Corp. of Loncon Debs.. 34 96103" 9,907 566\Ap. & Oct. eas — 4 102. 4 oe — 6 1062: Linge Leassp at Fixep Ranta, . 
1,642,900, Deb. Stock, 1927-57... 25| 77 79 | 12128067 Ja. & July Do Con. Ins. 34 97) 8, Fb Ang .. .. Do "* aa) 98 45> Name Leasing Cos. © 2 
1,000,000 Deb. Stock, 1923 ...... 3 G95 7,649,018 Feb.& Aug’ Do do 3 85s 6, Ja. Jy. .. Do tmiiier's 4 95 $§+ Birkenhead ee 2 
1,000,000 Belfast, 1935 " 34.100 1 1,076,100 Feb. & Aug Ceylon Insebd 4 110 13° AplOct 4 Sept. Mex.In*.Cons "Lond ran 1 Bis 4, L&NWAGW 117 39 | 
Saon'ane Birmingham ¢ Corp. 1946. 34,103 5 (2,450,000'My. & Nov Do Inscribed 3 92 54 Sliver......8 | 805 34 Do 44. ‘Pref Blackwall oOo _—e 7 = | t 
PAR Po. do, 1067 ...... 51 00: (LAESUTIFeD,S Augtiamalen Ineo, & (06 10 | Qrteiy.| Pur/orDwa| Bo Rs. Coss & |19s 53 | Nottm ke Grit HHO! a2 'Novihin 15 

931,050 Blackburn Red. 1930. .. 3 | 88 90 482,390 Feb. & Aug Maurits. In.1937 4 109 12 \May vy Pur orDwe Seren . .3 ae Hs D ‘TURE 8 
1,952,596 Bradford, 1945 .......... 34/:00 2 758,700 Mar. & Sep Natal 1919.... 44103 5 Fb Aug Pur orDwg Do 1888 13 87 8 ——— 1 

§00,000 Bradford, 1954 .......... 3. 8690 303,382 My. & Nov DoCons. Insc 4 10% 6 |Apl Oct Do Bonds .. 34 coro: Pres Am J ~ Cl 
1,469,407 Brighton Cor. Red. 1946 34 ioc 2 5,026,484 Ap. & Oct. Do | do $ 106 8 Ja. diy. "*  Dec'96 Paraguay, 86 48; 9, # Name. ” Prices | 
1,737,840 Bristol, 1970-S0.......... 3 | 9¢ $2 13,714,917 Ine. & Dec’ Do Inscribed 34' 97 99 \Ja. Sly. Pur orDweg Portuguese .. 1 7 Ti. 1,220,031) Bs re | 
1,195,200 Cardiff Stock, 1935 ...... RP) ose? 12,178,800 Ja. & July Nwfdind. 1941 93 95 5 Marsey none Russian, 18226 91 36 eae ora a cane eaveiueens 3 | 87 89 5, 

375,000 Cheltenham, 1971 ...... 3 | 85 87 320,000 Ja. & July Do In. 1913-38 4 iC0 \MayNv 14 preh’s Do 1859 3) 60 62 556,498 Do NE es Se < | 
1,180,000 Croydon Corp. 1940-60 .. 3 | 84 83 7,239,600 Ja. & July New 8. Wales, Qrtri J DoCons.R.R wae Yalee B.... 6 | 5% i 

776.400 Derby, es 5 | a eo 1906.10 4100 2 Si on an. poe one R. slere 0,434, 1291 /Cale UE cccisceoxens @ lie 2 } i 

500,000 Glasgow, 1925-40 |... Ds) 78 20 (3,686,300 Ja. & July Do Inscribed 4 .0/ 8 rtrly San, | De antl 729 | 4010 | Bee aeol Bent Lond, ted ‘che. shat 

614,258 Hastings, 1915-54........ 3.| 86 24 | 16500000 Ap. & Oct. Do Inscribed 34 1(0 \Ortriy. *; Jan!) ~DolII "4. 75-76 250/000 Do Whiteck’ Botad al abet 
1,190,016 Huddersfield, 1920-40.... 3 | 47 89 | 12826200 Mar.& Sep Do Inscribed st 3 1 iv Qrtrly. |. ” | Nosy Rentes 4 | 71 76 723,333 F th Bride h. Ext. Gd. 2) 60 64 

600,000 Hull Corp. Stock........ 34/101 3 (12500000 Ap. & Oct. Do Ins. 1935 3 8/4 &|/MayNv ‘18 *Aug, Do(Nic.Rly 76 7° | 2,296,123 lela (a 
etenene ine “ls Corp. “poe "1927 72 73 . oaeer Ja, oon . Zealnd.1914 5 1S 7 Ine Dec “< April DoTranscau. 6% 68 re 252, ‘607 Glasgow & S.-West ; | 

000,000 yo ° 86 ) Quart do Ce G ] , 6 70 99 : 2 an 
1,256,908 Leicester, 1934 .......... 8] 8 0 | tele n tiee| Dolor Bik, 6 ot 8 Spl Gel". | Saue| DoDrinnae |" 10,900,666 Great Central seresesers 4) 128 3 
6,291,084 Liverpool Corp. Stock |. 34106 € (5,161,167 Ja. & July! Do * do.... 34 91C1) — ye Vitebsk a4 | 78-78 {i41444°313 Great ae 3 oo a 

088,120 Manchester Red., 1941... 3) 9: 93 5,384,005 Ap. & Oct. Do do 1945 3 88s ©) Qrtrly Dec. San Linis.....6 102 4 '11,659°879 Great ae tee 

eas e20 on aon ‘Tox6* i = 100 | €39,400 My. & Nov one bee (Prov) | Apl Oct 12 “Aug. S.PauloProvof$ 96 93  4'552,717 ae parcomintniey 13; 3 41 

, Newcastle, red., 19 . 1 3 . [da *rvi J : thie Lk ce eo “as 3 

184,660 Do Irredeemable... 3 107 12 | 359,660 Ja. & July = 1218. oa 7 102 4 eae none cay wre ox: a as oierese _ Pe en te ee eee ‘a a i 
2,946,723 Nottingham Corp. Stk.. 3| 28 96 | 351,900Ja. & July Do9l2...... 5 103 jApl Oct “Jan, Swedish 188034 $2100 718,914,487 Lancashire & 4 forks’... "| 63 8 2, 
1,075,070 Plymouth Red. 1942 . 3 | 87 82 | 654,000 Ja. & July! Do 1928...... 4 103 5 th Aug 2. P.orD. Do 1888 3 95.87 'B14'00C poor wey BAe RES = laos oe 

569,000 Portsmouth Corp. 1927. . 34! 991C1 | 520,000 Mar. & Sep» Do Sg. Bds.19344 102 4 Apl Oct ** PplorD.. Do Con. 18943 92 3% | 1,306,239 ae a s@al.«++ Sot © | 

486,710 Reading Corp. Stock.... 34/101 2 1,897,820 Ap. & Oct. Do Ins. 1987 3. 83 89 tb:Aug Dwe 1920 | Do (1900) 4% * * | 51303470] “Do Perpetual. . Bee Is 8 1 

ents ss Southampton Cor. 1915-45 23 79 8: | 10267400 Ja. & July Queensland, till’ 10then 3 70: 3 e 522, 670 Lond., ye ae Tisas ae 
_ on °° 3 8£ , 1913- 5 ss eee 4 ives 4 , ba F 7 - ” ° 4 

728,947 Swansea C orp. Stock -- 34/100 * 2,927,900 Ja. & July Do in 1915.. ‘ia 3 ; pars . 4 “yy rere trove 4 100; 390" an po B. Bean ore 1C8 10 7 

750,450 West Ham, 1929 ........ 34| 85 87 7,939,000 Ja. & July Do Ins., 1924 4 1044 5; AplOct 1 *July Do Bas. E.T. 34) ‘ O7° 0h 18,898,096 Lond. & N.-West 2221 3 93 & 8 
LER AIO DO TIE. 0000 es0ncer000 3 | 78 80 (8,616,034 Ja. & July DoIns.1924-30 34 37 99 |MarSep Aug. Do Priority 4 1110-432 Lond, & S..West, As. 3| 818 

845,890 Wigan Corp. red., a. 3 | 83 a5 /2,000,000 Ja. & July) Do do 1945 34 985 34) Jan Jly "| Do Ln (1902) 4) 96: 06 3,103, 8 3 Consoli feted Teak 3 1 . 

695,098 Wolverhampton Cor, .. 34) 98101 ee 213 Ja. & July Do 1922-47 .. 3 te 87 Marfop : ** | Do Unified 4 | 93 935 '995:920\London, Tilbury, &c. 411517 

s strs ’ 5 ay >| aa he , . 7 “aeens 
Subject to wp palg. \ ares 08 18 we - 6 100 18 | Grerly Paar Oo 89S —? 2 . s ee as8 ree ‘+ steapans + on 6 | 
2,202,576 Bristol... 34101 3 240,000 Ja. & July! Do1911i826.. § 10% 10 Rae Bee ees W” |W *| adrransitaseropoll reeee Oe I 
2.341.950 Leeds, Neb, 1927... 7 4 10: 7 5,586,700Ja. & July 101907-1916.. 4 i600 3 ane i Gona, Dent. 3 | 47 43 | "727/200 seropolitan Dé 7, 8 aoe | 1, 
1,066,544 To i927 «sss. BA 99101 1,365,300 Ap. & Oct. Do 1916...... 4 101 3 | = —"". s999)'612 Midland ..... 24 7678 | 5 
1,574,6°6 Leicester, 1919-44 ....., 3. | 8% €5 5,222,900/Ap. & Oct. DoTns.1916-36 4 102g 4 , The draw ngs are yeariy in the case (5,617,326 No h B _ pephnereee | £8 & | 
3,574,869 Manchester ............ 4/119 2] |1,557,800 Ap. & Oct. Do Ins., 1924 4 105 7 | of stocks to which asterisks are prefixed set db ets ein oes eesenes ioe L 

974,947 Do 1998 ITI 3 e991 :2,617,800\Js. & July Do do 1939 34 99 100 | In almost all other cases where Ghere are » b6 Soe pres ienaaeasail : 2 31 

3,568.628 Sheftield, 1925 .......... 3 \ 20 92 pen & quly Do do 1916-263 £6 27 drawings they are half-yearly. 2,745, 99 North a... * 3] 69 3! 
. 00». e « t 3 ? ‘407 1 aoe > ores en ae 17 4 
2'208;70!da, & July Tasmania, 1908 § 100 4 | pt.Ne interest has been paid on the Costa AEE eee haere Porpet 4 (tie | . 
3456500. Ja. & Jul Salton i lak Of ca debt since Oct., 1901, and by the ee sastern Perpet.. § ilo i) 
CORPORATION BONDS. 1,000, "000, = & July — a. $4 103 6 terms of the last arr: ange ment the bond- a i = ac asin haemues $ 14 ° 
(Colonial and Foreign.) 422, 593 Mar. & Sep Trinidad Ins. 4 12 4 holders revert to their original position — ¢9,'o59 T nV 1 eee eer. ae of 
- 539,700 Ja. & July Vietoria Rail- and are now entitled to interest at the ‘<?eo° fall Vale ae 
= Name. % (Closng way Ln. ‘814 10: 2 | TA of § per cent. GQUARANTERD 8 3 AND STOCKS | ; 
= & Prices, 567,100,Ap. & Oct. Do Ln.'82-3.. 4 100 2} ae eee ee ee 
4 Alexandria (C.of)Sterl.4ZBds., * 102; 2, 2460,300Ja. & July Do Inse. Stk. 4 S100 }¢ 2,15 0 ous. ? 7 
6 Auckland (City of), 5 Debs , 1934 oe os 5,432,500: Ap. & Oct, De Insc. Stk. 4 !C0O 2 FUREIGN STOCKS, BONDS, &e. 2’ 52: : HD f met brid : ee. ; ME l 
18835 .. 8 \10e *¢ 1,000,000 Ap. & Oct.’ Do Inse. Stk. 4 103 = (Coupons payable abroad.) 779 125 Furness Cons, Gi... & 108 
6 Auc’ and Harb. Bd.,5 ‘Debs 1917 10¢ § 4,000,000 Ja. & July Do Ln. of 1885 4 102 4 2 4: 10 Glasg. & S.-West. Gta... 4 115 
Do § Debs 1934)108 19 3,000,000 Ja. & July Do —, 1921-6 34 Ff Divs. 2c Next Name ey Close » 3 Great Central lst Pref.. 4 12: 23 
4 'Bloemfontein(C.of)4% Ins. Stk. 1954: 9: > (7,000,000 Ja. & July Do 1923... 33 9, 9, Due. am Draw ew Do Kert Charge 44 113 15 
4 Bombay (City of), Imp. Trast 2,107,000 Ja. & July Doins. ‘Veit. 264 100 2 Ja.Jly. .. Dwegs. Argentine Natt 51. Gt. Kastern Rent Chge. 4 113 15 1 
Gua. Debs. ...1959/104 6 993,353 Ja. & July Wtn. Aust.Ins 4 105 7 Ced. “B" 7 44 65 f Do Consolidated ” 4 i: a | 1 
44 B. Ayres (City of), Bonds ... * | 99 94 1,876,000 Ap. & Oct. Do doi931 4 ICt 3 Ja. oy. ‘se .. Aust.SilverRt 5 32100 '740 Gt. Northern Perp. Gt td. 4 1i7 15 { 
4 Cape Town (€. of), Ins. Stk... 1953/10) 2 750 000 My & Nov. Do do 1915-35 34 7, +3) May si » Do Paver 5 921Ci "87 « Gt. Western Rent ¢ ‘he. 5 147 2 
4 Cape Town Suburbs, Muncipl. 3,750,000 My. & Nov, Do 1915-35 .. 3 &? 88 Ap Oct . "* No Gold....4 97 93 17,904,062, Do Consolidated Gtd. 5 i46 42 || 1 
Waterworks Ins. Stk. 1931/ ¢g7¢¢ 1:100,000.Jne. & Dec Do 1916-36 1.3 87 28 Ja. Jly. .. <2 Dutch Utsex. 2'596.C12 Lancashire and Yorks .. 4 127 19 2 
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(Continued from page 2121.) 


00 packages Ceylon evidenced a good inquiry at full to dearer 
rates, except medium brokens, which were somewhat irregular. 
| Low medium to good pekoe, 6}d to 103d ; broken, 6d to rod ; 
pekoe s uchong, 5§d to 8jd; orange pekoe, 7d to 11d; broken 
orange, 7¥d to 113d; and fine ditto, 1s o}d to rs 24d per lb. There 
is only a small trade in China descriptions, prices, however, being 
| {ylly sustained, as supplies are in a narrow compass 
|| RICE.—Market remained inactive at late rates during the week. 
|| TAPIOCA met adull demand. 716 bags flake and 294 bags medium 
pearl were offered and bought in. 


| 
} 
| 
' 
| 


SaGO. Of 110 bags small, a few changed hands at res per cwt. 
| ARROWROOT.—No supplies were brought torward. 
| BLACK PEPPER remained in quiet request, at about late prices. 
| Fair Singapore, on spot, 5a, and January-March, 43id, c. f. and i., 
| and 4/id landed terms. In auction, 440 bags Saigon, shelly, sold, 
| 4d to 4#d, and siftings 2$d per Ib. 
|” WHITE PEPPER was again dealt in slowly 
| spot, fd, and January-March, 6j¢d, c. f. and i 
offered at public sales. 
| PIMENTO.—-219 bags were catalogued and withdrawn. 
| CLOVES proved quiet in all positions. Zanzibar, January- 

March, 73d, and March-May, 73d per Ib 
| NUTMEGS.—24 packages West India sold: 63's, 1s 2d; 73's, 74d; 
| o5's, 94d; 101's to 106’s, 5d to Gd. 52 packages Eastern bought 
in, 

MACE —9 packages West India sold, 1s to rs 5d per lb 

GINGER.-In auction, 125 barrels Jamaica were offered and 

{| bought in. No Cochin was submitted. 

| JUTE proved very quite during the week, and ircreased selling 
pressure imparted weakness to values. Native first marks, Decem- 

_ber-January, Canal, sold, £26 10s to £25 15s, and £26 2s 6d; 
|. G., lightning circle, D to E> groups, December-February, 

{22 178 6d to £22 10s, and ditto D, at £23 15s to {23 Ios, c.f. and i 

HEMP.—Demand for Manila descriptions remained quiet, but 
holders asked steady prices, being encouraged by small weekly 
receipts. P.H.S, March-April, sold £43; good seconds, April- 
June, £39 to £38 15s. Only a limited business was done in New 
7 po eae ae including fair, January-March, at £34 5s, 
c.f. and i. 

SHELLAC —-Actual business in spot parcels partook of a retail 
character, prices, however, being nominally unaltered. Fair T.N., 
on spot, quoted 213s. For future delivery, December, T.N., sold 
at 208s to 211s; March, 203s to 207s; and April, 205s. Gambier 
remains slow. December-january, steamer, London or Continent, 
quoted 17s 14d, c.t. and i., delivered weight terms. 

INDIA-RUBBER.—Fine bard Para, on spot, 5s 2d buyers. 

QUININE firm. Spot, 84d per ounce. 

OILS.—Linseed quiet, and prices without much change. Spot, 
pipes, {21 58; barrels, {21 10s; December, {21 1os; January- 
April, 21 7s 6d ; May-August, £21 5s. Hull, naked, on spot, 
{20 7s 6d; January-April, {20 5s; May-August, {19 15s. Rape 
firm. Ordinary brown, naked, spot, £32; January-April, £31 ros. 
English refined, in casks, on spot, £33 158; Jamba, spot, £30 10s; 
Ravison, £30. Cotton quiet. Crude, spot, £21; December, £21 ; 
January-April, £20 10s to £20 15s; refined, spot, {22 15s to £24 ros, 
according to make aud package. Hull, naked, refined, spot, 
£20158; crude, spot, {19 7s 6d. Cocoanut dearer. Ceylon, spot, 
£35 10s; December-February, £37 10s; January-March, £37 10s; 
February-April, £37 1cs. Cochin, spot, £43; December-January, 


Fair Singapore, on 
No supplies were 


#40; January-March, £39; February-April, £39, cif. Falm— 
Lagos, on spot, £33. Olive—Levant, £38 ros to £40 
TURPENTINE rather steadier. American spirit, on spot, 


#98 44d; January-April, 50s 44d per cwt. 

ROSIN maintained. Common strained, on spot, ros 3d, ex wharf, 
and to arrive, ros 6d to ros od per cwt, ex ship. 

PETROLEUM .—American, 6}d to 6gd; water white, 7}d to 73d; 
Russian, 53d to 52d per gallon on spot. 

TALLOW —No auctions were held on Wednesday. The market 
ruled firm during the week, and prices have advanced. Anstralian 
mutton quoted : fine, 38s 6d; fair to good, 36s to 37s 6d; dark to 
cull, 3ts 6d to 348 6d. Beef: fine, 358 ; fair to good, 33s to 345; 
Cark to dull, 31s to 32s 6d. Market letter unaltered. Town tallow, 
148 3d: and melted stuft, 23s 6d per cwt 
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LINSEED.—-The tendency has been quiet, and prices were rather 
easier. Importers of La Plata are still offering freely. London : 
Calcutta, on passage, 438 3d ; November-December, 423 9¢; Decem- 
ber-January, 42s 6d; April-June, gos 6d. La Plata, December- 
January, 39s od. Hull: La Plata, spot, 42s; December-January, 
398 6d ; January-February, 39s 6d. Continent: Calcutta, Novem- 
ber-December, 438 3d. Bombay, lecember-January, 458 14d. 

RAPESEED quiet, and prices favoured buyers, Yellow Guzerat, 
March-May, 498; brown Calcutta, March-May, 43s 6d, old terms. 
Brown Gawnpore, March-April, 44s 6d, old terms; yellow ditto, 
March-May, 47s 6d. Ferozepore, January-February, 48s 9d, old 
terms. Jumba, December-January, 42s. 

COTTONSEED quiet, at steady prices. London, on spot, £6 Ios; 
afloat, {6 8s od; loading, £6 10s; December, {6 tos; January, 
£6 IIs 3d. Hull, spot, £6 8s od; on passage, {6 8s 9d; Decem- 
ber, £6 8s 9d; January, £6 10s; February-March, £6 11s 3d per 
ton. 

METALS.—Copper advanced sharply on Monday, the market 
being intluenced by increased strength advised from America, whiie 
active, spot, standard reaching {107 15s; three months, £108 15s. 
Heavy selling pressure attended Tuesday’s movements, with 
warrants fluctuating down to {106 17s 6d, and three montlis, 
£108 ; realisations being well absorbed. A little irregularity pre- 
vailed during the middle ot the week, and after fair purchases, 
chiefly forward, final rates were: spot, {106 15s; three months, 
f{108. Lake Superior quoted at /114 to £115, f.o.b., New York. 
Tin: At the week’s commencement, Straits, spot, andthree months 
lett off at £196 ros, these dates by Tuesday moving down to / 195 
and £195 5s respectively. Liberal offers of near dates ensued on 
Wednesday, cash warrants further receding, with three months 
unchanged—f194 1os and £195 58. Mount Bischoff-Pyrmont, 
£194 15s to £195 5s. Lead slightly steadier: English, £20 2s 6d 
to {20 58; toreign, {20 up to February. Spelter rather better: 
ordinary brands, {28 2s 6d per ton. Iron irregular, and dearer. 


POSTSCRIPT Thursday Evening. 


SUGAR.—Home refined quiet, unchanged. German granulated 
firm. and in fair request. Z.H., ready, sold, tos 53d; Star, 
tos 83d; and L.E.S., at ros 6d; firsts, December, tos 53d, buyers ; 
January-March, ros 74d; and May-August, sold, ros 11d, t.o.b, 
Beet firm, with moderate dealings. December, sold, 8s 1o0}d; 
February, 8s 113d; January-March, 8s rrjd to 8s 113d; May, 
gs 2d to 9s 24d; and August, 9s 4d to gs 43d, f.o.b., Hamburg. T> 
refiners, firsts, basis 88 per cent., sold, 8s rogd, f.o.b.,and second 
runnings, basis 75 per cent., 7s 54d to 7s 6d, f.0.b. terms. 

COFFEE.—Futures steady, quiet. March sold, 32s 74d; May, 
338 14d ; and September, 34s 14d 

HEMP.—Manila slow. I. S., December-February done, / 39 10s; 
G. B., February-April, £38 tos. New Zealand firm, more doing, 
about 150 tons sold. Good fair, January-February, sold, £37; 
fair, October-December, £35 to £35 58; December-January, 
£35 to £35 5s, and January-March, / 34 Ios, c.f. and 1. 

METALS.—Tin at first session was slightly firmer, and at second 
session prices again advanced. Straits, for cash, closed 
£195 12s 6d; and three months prompt, {196 5s. Copper at early 
meeting ruled dearer, and at afternoon change values again moved 
upwards. Standard, on spot, closed f106 173 6d; and three 
months prompt, {108 ros. Lead steady. English, {20 2s 6d to 





{20 5s. Foreign, up to March, {20. Spelter unaltered. Ordinary 
brands, {28 2s 6d. Iron stronger Cleveland, 61s 7d cash, 
62s 1d month, 62s rod three months. 
LONDON MEAT MARKET. 
Per 8 Ibs 7 the carcase, 
8 
Inferior beef............- ecccnce. 2 ae bE Sracacscccccocesce 6 6 
Middling ditto............+++ ««- 3 6|Inferiorlamb ....... ececeveee «. & G 
PROMO GRID iceccccsccsccccccccs & BPRS Kccccccccs piesee ee 510 
SUGGS GENIEED cccccccceccocese 5 GUE buntacccncececeecsaces 6 EG 
Middling ditto............2.06- o © WD) Vals me sacccccceseccccesecss 6 6 
LONDON POTATO MARKET. 
Per Cwt. Per Cwt, 
Bedford up-to-date ......3s 6d to 3s 94 | Dunbars .............2-c00e 5s 
Beauty of Hebrons’...... 3s to3s3d | Blacklands .................. 3s to 383d 








CITY OF QUEBEC LOANS. 
£102,739 sterling at 6 ™, due 1908. 


44,200 sterling at 44%, due 1914. 
52,800 sterling at 44% due 1918. 


E.C., will PAY on or after the lst January, 1907, 
the half-yearly Interest Coupons of the above 
Loans due on Ist January, 1907. 

Che Coupons must be left three clear days for 
*Xainination, and forms for specifying the same 
can be had on application. 

J. CRAGG, Manager, 
The Clydesdale Bank, Limited, 
30 Lombard street, London, E.C. 


PROVINCE OF QUEBEC FIVE PER” 
CENT. LOAN, 1883. 


‘The HALF-YEAR'S INTEREST, due Ist Janu- 
Sry, 1907, will be PAID on and after that date by the 


ARTIFICIAL Worps: 


THE STOCK EXCHANGE. 


NOTICE. 

No member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
iydesdale Bank,Limited, 30 Lombard street, | circulars to persons other than his own princi 

Persons who advertise as Brokers or 
Dealers are not Members of the Stock Exchange, the 
or under the control of the Committee. 

A Last of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the | 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, 
London, E.C. 


WHITELAW’S TELEGRAPH CYPHERS. | 
(With at least two} 





PENNSYLVANIA RAILROAD 

SIX PER CENT. GENERAL MORTGAGE AND 
THREE-AND-A-HALF PERCENT. CONSOL- 
IDATED MORTGAGE STERLING BONDS, 





8. 7 
— The COUPONS due on the Ist January next on 
above-named Bonds will be PAID at the 
London Joint Stock Bank, Limited, 5 Prince's 
street, London, E.C., where the customary lists 
may be obtained. 

The Coupons must be left three clear days for 
examination, 

Applications for payment must be made between 
Ten and Two o'clock. 

THE LONDON JOINT STOCK BANK, LTD., 

5 Prince's street, London, E.C. 





1,020 millions, and 160 millions extra words. 
401 134 


Bank of Montreal, 47 Threadneedle street, E.C. | * se 
Coupons vw ; ; sich * | Erve Letrer Groves. 497,000, with at least two letters difference, ard a check letter. 
house nt {aust be let#for examination between the DICTIONARY WORDS: All the various selections of these, so long in use, remain in fall force as before 


«1. Of 10 and 2 o'clock (Saturdays excepted) three 
ore days prior to payment being made. Forms | 
‘ay be had on application.—For Bank of Montreal, | 
on im FREDERICK W, TAYLOR, Manager. 
4/7 Threadneedle street, E.C., 
December 2lst, 1906. 
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and have been included in the New Berne Official Vocabulary. 
Explanatory Prefaces and Specimen Pages will be sent on Application, 
Warretaw's TeLeorapa CyrPHeR Orrice, 39 Lombard street, 
church street, E.C,; Loxemans, Green & Co., 91, Fifth Avenue, New York Patugr, Hows & Co., 


E.C.; Sporriswoopg & Co., Lep., 54 Grace. 


Manchester; James Macienosse & Sons, 
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Banks, Kr. 
NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS .... £500,000. 








Accounts of Banks, Bankers, and Firms received 


mitted for promptly. 
Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 
Loxpon Bankers—The London City and Midland 
Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised. £1,199,400. Subscribed, £599,400 
Paid-up £299,700. Reserve Fund, £200,000. 
Head Office, 18 Austin Friars, London, E.C. 

Branch at San Francisco. 


The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. H. SIMON, Manager. 


Established 1817. 
Lonpon Orrick—64 Old Broad street. 


The London Office issues Drafts on demand on 


Tasmania. 
Negotiates and Collects Bills of Exchange. 
Receives Deposits for fixed Periods on terins which 
may be known on application ; and conducts every 
description of Australasian banking business. 
DAVID GEORGE, Manager. 


‘BANK OF MONTREAL. 


Established in 1817. 


Undivided Profits, £32,842. 
Hon, President: Right Hon. LORD STRATH- 
CONA AND MOUNT ROYAL, G.C.M.G. 


Vice-President and General Manager: 
E. 8. CLOUSTON, Esq 
London Office: 
46 & 47 Threadneedle street. E.C. 
( Right Hon. LORD STRATHCONA 
London AND MOUNT ROYAL, G.C.M.G., 
Committee: | THOMAS SKINNER, Esqa., 
and ALEXANDER LANG, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 
Financial Agents of the Government of the 
Dominion of Canada. 
FREDK. W. TAYLOR, Manager. 


STANDARD BANK OF SOUTH AFRICA 


(LIMITED). 
Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in South 
Africa. 


Hrap Orricr: 
10 Clements lane, Lombard street, London, E.C, 


Hamburg Agency: 1 Schleusenbriicke. 
New York Agency: 40 Wall street. 
Over 150 Branches in South Africa. 

Subseribed Capital 


£6,194,100 
Paid-up Capital £1,548,525 
Reserve Fund £1,997,050 


Boarp of Directors: 

W. R. Arbuthnot, Jn.,Hon. Sir Charles W. 
Esq. Fremantle, K.C.B. 
Sir David M. Barbour, Frederick Greene, Esq. 
K.C.8.1., K.C.M.G, E. Brodie Hoare, Esq. 


Rt. Hon. Lord Welby,G.C.B. 
This Bank grants Drafts on, and transacts every 


towns of Cape Colony. Natal, Orange River Colony, 
Transvaal, Rhodesia, British Centra! Africa and East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on appltcation. 
WILLIAM SMART, London name. 


THE BANK OF ADELAIDE. 


(Established 1865. 
Paid-up Capital 
Uncalled Capital 
TE Cos. kn06005ksneenusse 265,000 
Reserve Liability of Proprietors .. 500,000 
LONDON OFFICE—11 LEADENHALL 8T., E.C. 
Bills on all the Australasian Colonies purchased 

or collected. 


every other description of Banking and Exchange 
Business transacted. 
PERCY ARNOLD, Manager. 
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upon favourable terms, Collections made and re- | 


Agents at New York, J. and W. Seligman and Co. | 


BANK OF NEW SOUTH WALES 


ns ds ondesenevesweennae £2,000,000 | 
Ie err 1,475,000 | 
Reserve Liability of Proprietors ........ 2,000,000 | 


'ENGLISH, SCOTTISH, AND 


its Head Oftice and Branches in Australia and New | 
Zealand and Suva and on its Correspondents in | 
Makes Mail and Cable Transfers. | 


Capital Paid up, £2,958,904. Reserve Fund, £2,260,274. | 


President: Hon. SirGEO. DRUMMOND, K.C.M.G. | 


Head Office and Board of Directors: MONTREAL. | description transacted with Australia. 


James Drake, Esq., J.P. Sir SpencerWalpole,K.C.B. | 


description of banking business with, the principal | 


Drafts issued and Remittances cabled, and | 
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THE NATIONAL BANK OF SCOTLAND. 
LIMITED. ; 


Incorporated by Royal Charter and Act of Parziament. 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000. 


HEAD OFFICE—Epinscren. 


THOMAS HECTOR SMITH, General Manager. 





Paid-up, 21,000,000 
RESERVE FUND .. 





Uncalled, 24,000,000. 
.. 1,030,000. 


GEORGE B, HART, Secretary 


LONDON OFFICE-37 Nicholas lane, Lombard street B.C. 


J. 8. COCKBURN, Manager. 





J. FERGUSON, Aasistant Manager, 


THE ANGLO-EGYPTIAN BANK LTD. | [HE BANK of AFRICA (Lid). 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP.... £500,000 | RESERVE FUND £550,000 


BRANCHES—Alexandria, Cairo, Mansourah, Port 
Said, Tantah, Ma'ta, Gibraltar; Paris. 

H. R. Coomss, Manager. W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum. 

No. 27 Clement’s lane, Lombard street, E.C. 


AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ........cccecees £1,078,875 O O 
SN eee 539,437 10 0 
Further Liability of Proprietors 539,437 16 0 
i, ND Is 5 5.05.0400bn 000d éheonKe 136,900 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 


Bills Negotiated or forwarded for Collec- 
tion. 
B and Exchange Business of every 


J. PATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Capita, £1,000,000. Susscripep, £500,000. 
Paip-up, £400,000. REsERVE Funp, £240,000. 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 
DIRECTORS. 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, Esq., Max Rosenhain, Esq. 
P. W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 


WONG KONG & SHANGHAI BANKING 


CORPORATION. 
Capital, all paidup .. = .. $10,000,000 


RESERVE FuNDs: 


| STERLING RESERVE HELD IN LONDON AT 


EXCHANGE of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 

$10,000,000 
.. 10,250,000 
—— $20,250,000 
Reserve Liability of Proprietors .- $10,000,000 
Court or Directors ayp Heap Orrice iN Hone 

Kona, 
Loxpon CoMMITTEE. 
Sir Thomas Jackson, Bart., Chairman. 
Sir Ewen Cameron, K.C.M.G. Carl Meyer, Esq. 
Wm. Gair Rathbone, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June Mth and December 31st. 

A. M. TOWNSEND, } Managers in 
Cc. 8. ADDIS, } London. 
G. W. BUTT, Sub-Manager. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


H. B. HOLLINS & CO. 


BANKERS, 
Corner Wall and Broad Streets, NEW YORK, 
Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 


Silver Reserve .. 





| Agents for Corporations. 


Execute orders for the Purchase and Sale of Stocks 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Bills of Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia. 

Make collections in all parts of the world. 
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Bankers to the Imperial Government in Sout); 
Africa. Established 1879, 
HEAD Orrice: 
113 Cannon street, London. 


Subscribed Capital.............. £3,000,000 
NE a bo05a05450 005 6460s 1,000,000 
POON G WG chp isin cesvccese 645,000 


DIRECTORS, 
Rt. Hon. Viscounr Sr. ALpwyn, Chairman. 
HERMAN B. Sim, Esq., Deputy-Chairman. 
W. FLemine Biaine, Esq. 
Ropert W. Cuamney, Esq. 
Owen R. Dunewt, Esq. ARTHUR A. FRASER, Esq. 
Rocurort MaGuire, Esq, 

The Bank issues Drafts, makes Telegraphic Re. 
mittances, buys and collects Bills, and conducts al! 
kinds of Banking Business in connection with 
SOUTH AFRICA, 

Deposits received on Terms which may be ascer- 
tained on application. GEO. W. BESTE, 
London Manager 


BANQUE RUSSO-CHINOISE. 


(Russo-Chinese Bank.) 
Capital és re ‘ -» Roubles 15,000,000 
Do. invested by the Imperial 
Chinese Government: K Tiels 5,000,000 
Reserves... . sg ..  Roubles 7,130,000 
Heap Orrice: ST, PETERSBURG. 
Branches or Agencies— 


Askhabad Khabarovsk Paris 

Batoum Khokand Pekin 

Biisk Kiachta Samar-and 
Blagovestchensk Kirin San Francisco 
Bodaibo *Kobé Shanghai 
Bombay Krasnoiarsk Stretensk 
Boukhara Kouantchéndze Tachkent 
Calcutta Kouldja Teline 

Chefoo London Tientsin 

Hailar Marguelan Tchita 
*Hakodate Moscow Tchongoutechak 
Hankow *Moukden Tsitsikar 
Harbin * Nagasaki Verchneoudinsk 
Hongkong Newchwang Vladivostok 
Irkoutsk Nicolaieffsk Werny 

Ka!gan Ouliassoutai Yokohama 
Kachgar Ourga Zeiskaja-Pristane 


* Branches which are temporarily closed. 
London Bankers: Messrs Glyn, Mills, C irrie & Co. 
London Branch: 41 Threadneedle street, E.C 

Chantrey Inchbald, Manager 
Representative in New York: Walter Kutzleb, 

Wal! street Exchange Buildings. 
BOARD OF DIRECTORS, 

Prince E. Oukhtomsky, President; J. Hottinguer, 
E. Noetzlin, A. Wischnégradsky, L. Davydoff, 
M. Verstraete, Th. Knoop, 8. Solsky, A. Poutiloff 

and V. Bizot. 


‘THE BANK OF TARAPACA AND 
ARCENTINA, LIMITED. 
Saas. . ae 


Reserve Fund ee ee e+ 400,000 
Head Office—97 and 98 Bishopsgate street Within 


Hamburg Office—20 Rathhaussirasse. 
Branches and correspondents in ali the principal 
places of South America. 

Cable Transfers, Drafts, and Letters of Credit 
issued. The paomee and sale of Funds, the 
os of Dividends, the negotiation and collection 
of Bills of Exchange, Coupons, and Drawn Bonds, 
and other Banking business undertaken. ; 

Current Accounts opened and Deposits received 
for fixed periods on terms which may be ascertained 
on application. 

ROBERT J. HOSE, Genera! Manager. 


SOUTH AFRICA, LIMITED. 
(Bankers to the Government of the Transvaal 
Colony), ; we 
London Office: Cireus place, London Wall, F.C. 
Subscribed and fully paid-up Capital £1,100,000. 
With power to inerease to - - 4,000,000 
Reserve Fund - - - <=: - _ , 140,000. 
Branches and Agents at all the principal towns 
in South Africa. _ 
Deposits received, Current Accounts opened, an 
all descriptions of Banking Business connecte 
with South Africa transacted on terms which may 


: Sion 
be ascertained on — MEYNOLDS, Manager. 
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THE 
YOKOHAMA SPECIE BANK, 


LIMITED. 


ESTABLISHED 1880, 


Banks, Se—Continved. | E., SHEPARD COMPANY | 


Capital Subscribed oe 
Capital Paid-up -- “a 
Reserve Funds .. ‘oo 2 


Yen 24,000,000 
21,000,000 
13,700,000 


Head Office .. .. YOKOHAMA, 


Branches and Agencies at— 


Antung Liao Yang Peking 

Bombay Lyons Riojun(Port Arthur) 
Chefoo Mukden San Francisco 
Dairen ‘Dalny) Nagasaki Shanghai 

Hankow Newchwang  ‘Tieling 

Honolulu New York Tientsin 

Hong Kong Osaka Tokio 

Kobe -— 


The Bark buys and receives for collection Bills 
of Exchange, issues Drafts and Telegraphic Trans- 
fers and Letters of Credit on above places and 
elsewhere, and transacts General Banking Business, 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 120 Bishopsgate street Within, E.C. 

T.S. NISHIMAKI Manager. 


ANK OF NEW ZEALAND. 
(Incorporated by Act of General Assembly, 
29th July, 1861.) 


Bankers to the New Zealand Government, 
LondonOffiice—] Queen Victoria street,London,E.C. 





Four per Cent. Guaranteed Stock.. £1,000,000 0 0 


75,000 Preference Shares of 
£6 13s 4d,issued to New Zealand » 500,000 0 0 
Government 
150,000 Ordinary Shares at £6 13s 4d 
£1,000,000 0 0. 
Called up, £3 6s 8d per share.. 500.000 0 O 
Uncailled, £5 6s 8d per share.. 500,000 0 0 
' Reserve Fund $1,294 0 0 


Negotiates and collects Bills of Exchange. 
Grants Drafts on all its Offices in New Zealand, 
Australia and Fiji. 
Remittances made by telegraphic transfer. 
JAMES BAXTER, Manager. 


AFRICAN BANKING 
CORPORATION, LIMITED 


Head Office : 

63 LONDON WALL, E.C. 
Registered Capital.......... £2,000,000 
Subscribed Capital ........ 800.000 
Reserve Fund...... iibdnews 140,000 

Branche: at the principa! towns in South Africa. 
New York Agency: 
74 WALL STREET, 


All descriptions of Banking Business connected 
with South Africa transacted on terms which 
may be ascertained on application. 

G. W. THOMSON, 
Chief Manager. 


TATIONAL BANK OF EGYPT. 
4 (Established by Khedival Decree, June 1898.) 
With the exclusive right to issue Notes payable at 

sight to bearer, 


GAPS i chcewesexcnes cieeus £3,000,000 
In 300,000 Shares of £10 each, fully paid. 
RESERVE FUND......(about) £1,112,494 





Governor—F. T. Rowlatt. 
Heap Orrice—CAIRO, 





Lonpon CoMMITTEE, 
Bir Vincent Caillard (Chairman). 
Hon. Algernon Mills. Carl Meyer, Esq. 
Hon. Sidney Peel. 





Bankers—Messrs Glyn, Mills, Currie and Co, 





Lonpon Acrncy—4 and 5 King William street, E.C. 
ManaGER—F rank Newcomb, 





Accounts opened with traders and private persons 
at the Head Office at Cairo, the Branches at 
Ale xandria, Assiout, Assuan, Benha, Beni Suef, 
Chibin El Kom, Damanhur, Fayoum, Keneh, Khar- 
toum, Mansourah, Midan, Minieh, in the Mousky 
(Cairo), Port Said, Port Suden, Schag, Souakim, 
Tantah, Zagazig, or the London Agency. 

Deposits received for a fixed term. Adv»nces 
made. Current Accounts opened on secuiit; of 
funds, warrants, and merchandise. The purchase 
and sale of every kind of stocks and shares under- 
taken. Bills discounted. Every kind of Banking 

USID 288 transacted, 


Full information can be obtained at the Offices of 
the Bank 














THE ECONOMIST. 


ESTABLISHED 1869. 


South Sea House. 
Threadneedle Street. 
London, E.C. 


Offices in United States of America 


NEW YORK - BOSTON - PHILADELPHIA 


BANKERS: 


THE LONDON & WESTMINSTER BANK, 
LTD., LOTHBURY, 


Dealers in 
High-Grade American Railroad, 
Municipal & Corporation Bonds 


To nett approximately 3}°., to 5}° 


INFORMATION ON 


BANCO ALEMAN TRANSATLANTICO. 


(Deutsche Ueberseeische Bank.) 


Subscribed capital M.20,000,900 (£1,000,000.) 

Paid-up capital.. M.17,600,000  (£880,000.) 

Reserve Fund .. ta M.2,502,468  (£125,123.) 

Hrap Orrick: BERLIN, 

BRANCHES: 

ARGENTINE: Bahia-Blanea, Belleville, Buenos- 
Aires, Cordoba and Tucuman. 
BOLIVIA: La Paz and Oruro. 

CHILI: Antofagasta, Concepcion. Iquique, Osorno, 

Puerto Montt, Santiago, Valdivia, and Valparaiso, 
PERU: Arequipa Callao and Lima, 

URUGUAY: Montevideo. 

SPAIN: Barcelona 

MEXICO AGENTS: Banco Mexicano de Comercio 
e Industria, Mexico. 

Bills sent for collection, negotiated or advanced 
upon. Drafts, cable transfers, and Letters of 
Credit issued. 

Lonpon AGENTS: DEUTSCHE BANK (BERLIN) 
LONDON AGENCY, 
4 George Yard, Lombard street, London, E.C, 


BIRKBECK BANK 


*STABLISHED #51 
SOUTHAMPTON BUILDINGS, HIG! HOLBORN, W.C. 
2: PER CENT. INTEREST 


allowed on Deposit Accounts. 


2 PER CENT. INTEREST 


on Drawing Accounts with Cheque Book. 
All general Banking Business transacted. 


PROSPECTUS, with full particulars, POST FREE. 
Cc. F. RAVENSCROPT, Secretary. 


BIRKBECK BANK 


ESTABLISHED 1861, 
SOUTHAMPTON BUILDINGS, HIGH HOLBORN, W.c., 
NOTICE is hereby given that the Rate of Interest 
allowed on Deposit Receipts at sevendays’ notice of 
withdrawal is 


4. PER CENT. PER ANNUM 


until further notice. 


PROSPECTUS, with full particulars POST FREE. 
Cc. F. RAVENSCROFT, Secretary. 


THE ANGLO-JAPANESE BANK, 
LIMITED. 


Authorised Capital, £2,000,0°0. Subscribed Capital, 
£600,000. Paid-up Capital, £300,000. 
DIRECTORS. 

Sir WESTBY B. PERCEVAL, K.C.M.G. (Chair- 

man). 
The Right. Hon. Lord ARMSTRONG, 
Baron G ORGE DE REULER, 
H,. EDLMANN Esq. 
CHOKURO KADUONO, Esq. 
J. MACANDREW. Esq. 
LOCAL BOARD IN JAPAN. 
Kihachiro Okura (Senior Partner Okura and Co., 
and Auditor of the Industrial Bank of Japan), 
Tokio. 
Soichiro Asano (President Oriental Mail Steamship 
Company), Tokio. 
ADVI-ER TO LOCAL BOARD. 

Baron Shibusawa (President First Kank of Japan, 
and Auditor Industrial Bank of Japan). 
London Office—7v ¢ ornhill. 

Man -ger -J. M. Skinner. 

The Bank issues Drafts and Circular Notes, makes 
Telegraphic Transfers, grants Letters of Credit, 
buys and collects Killr of Exchange and Coupons, 
and transacts general Banking and Agency busi- 
ness connecteé with Japan and the Hast. 

The Hank opens Current Accounts and allows 
int rest at the ra'e of 2 per cent. per annum on the 
minimum monthly balances provided they do not 
fall below £200. . 

Deposits »re received for fixed periods at rates 
which can be ascertaine 1 on application. 

Stocks and Shares of ev. ry description can be 
p»rehased through the Bank, and a special feature 
will be the supplying of reliable information to 
inquirers regarding the position and prospects of 
Japanese Government, Local, and Internal Loans. 


APPLICATION, 





Chicago 


; Lahore, Amritsar, Delhi, Tuticorin, 








N. W. HARRIS & CO. 


BANKERS 


Pine Street, Corner Wiiliam 
NEW YORK Boston 


Receive deposits subject to check 
and allow Interest on balances. 
Act as fiscal agents for maunici- 
palities and corporations. Issue 
letters of credit and deal in 


BONDS FOR INVESTMENT 
List on Application 
Cable Address SABA NEW YORK 


FISK & ROBINSON 


BANKERS 


United States 
Government Bonds 


and other 


Investment Securities 


MEMBERS NEW YORK STOCK EXCHANGE 


28 State Street 


BOSTON 


35 Cedar Street 


NEW YORK 
NATIONAL BANK OF INDIA, 


LIMITED. 


Heap OFrrice 
17 BISHOPSGATE ST. WITHIN, LONDON, E.C, 
RANCHES: 
Caicutta, Bombay, Madras, Karachi, Cawnpore, 
Chittagong, 


Rangoon, Mandalay, Aden and Aden Point, 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom- 
basa, Nairobi (British East Africa), Entebbe 
(Uganda), 
SUBSCRIBED CAPITAL .......... . -£1,200,000 
rn SN bg 004 02 00040 seeen 600,000 
IE DON ic cccecucacsackivuns 575,000 


London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited 

The Bank conducts every description of Eastern 
banking business. 

The Bank receives deposits for fixed periods, not 
exceeding one year. The rates allowed at present 
in London are 

Fixed for 12 months 4 per cent. per annum. 

” 6 ” 34 ” ” 

Current accounts are opened, and, provided they 
do not fail below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
cent, per annum. 


THE LONDON BANK OF AUSTRALIA 
LIMITED. 


2 Old Broad street, E.C, 


Bubscribed Capital ................£1,276,747 10 0 
Pee vccacccaccececscceccsesencces GED © 
Uncalled, including Reserve Liability 728,732 10 0 

REMITTANCES Made by CaBLE to Australia, 

Drarts, Letrers or Crepit, and CirnccuLar Norges 
issued upon Branches and Agents, 

Brits oF Excuanes on Australia NeGoTriaTED or 
sent for Collection, 

INTERESTS allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia. 


— 





ALEXANDRIA WATER COMPANY, 
LIMITED. 


INTERIM DIVIDEND. 

Notice is hereby given that an INTERIM DIVI- 
DEND of Two Shillings and Sixpence per £5 Share 
on Coupon No. 36is PAYABLE on and after the 
15th December, 1906, at Messrs Barclay & Company, 
Limited. 1 Pall Mali East, London, 5.W., and 54 
Lombard street, London, E.C., or at the Anglo- 
Egyptian Bank, Ltd., in Alexandria.—By Order of 
the Board, 

J. E. CORNISH, Managing Director 
Dated, Alexandria, 30th November, 19056. . 





CITY AND COUNTY OF NEWCASTLE- 
UPON-TYNE. 
LOANS. 


The Corporation of Newcastle-upon-Tyne are 
prepared to RECEIVE LOANS oi £100 and 
upwards on Mortgages at 34% per annum, for 
periods of three or five years, and subject there- 
after to six months’ notice, 

The Mortgages are prepsxred free of cost to the 
investor, and Interest is payable half-yearly. 

Further particulars may be obtained on a plica- 
tion to the City Treasurer, Newcastle-upon-Tyne, 
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DIRECTORS. 
PH DORMER (Chairman), 
Kensington, London 
The Rt. Hon. LORD KNOLLYS, G.C.V.O., St 
London, S.W 


33, Collingham Rd 


’ 


James's Palace, 


The Rt. Hon AID STANLEY, K.C.V.O., 36, Great Cumber- 
land Place, London, W 

JONAH JONAS, 34, Ely Place, London, E.C 

HEYMAN ORKIN ‘Manag ing Director), The Savoy Hotel, 


Strand, London, W 


BANKERS. 





THE CREDIT LYONNAIS, yo, Lombard St., London, E.C 
T pre a vw Fu i al General M ng of the Company 


INCORPORATION. 


The Company was incorporated on the 8th August, 1905, its 
chief objects being the acquisition and exploitation of mining 
properties in the Kussian Empire. The Directors have pleasure in 
being able to report that two such properties have been acquired as 
going concerns and successfully launched as subsidiary under- 
takings, while other interests have been acquired which are 
expected to reach the stage of flotation early in the coming year 
There are, in addition, several important pri positions in hand 
which are still in course of de ‘velopment and investigation. 


ORSK GOLDFIELDS, LIMITED. 

This property, which is 16,000 acres in extent and situate in the 
Government of Orenburg, was examined on behalf of the Company 
by Messrs. John Taylor & Sons, and fully described at the Extra- 
rdinary General Mee:ing of Shareholders, which was held on the 
oth March of the present year. It was formed, in 

vith the announcement then made, into a separate 
under the name ot the Orsk Goldfields, Limited, 
capital of {600,000 in 600,000 shares of f1 each, whereof 
shares, credited as 15s. paid, were issued to this 
Company as consideration for the sale. Of the sbares so 
issued, 249,000 were disposed of to the H. O. Siberian Exploration, 
Limited, on terms which resulted in the whole of the issued capital 
being fully paid up ee recourse to the available funds of this 
Company. The Orsk Goldfields, Limited, which sull has 100,000 
f its shares in reserve, is in possession ot a lease of the property, 
which may be converted into a purchase at any time during the 
currency of such lease, the amount paid as rent being deducted 
from the stipulated purchase price. The property is a going 
concern from which results of a very satisfactory characier are 
already for hcoming Good progress has been made during the 
past six monvhs with the new works and the turther development 
resolved upon by the Board ot the Orsk Goldfields, Limited and 
subs‘antially improved returns may with confidence be anticipated 
at an early dat The property is, however, of such vast extent 
and the known dep»sits are so numerous, that a considerable time 
must ot necessity elapse betore its value can be fully demonstrated. 


accordance 
undertaking 
with a nominal 


00,000 


TROITZK GOLDFIELDS, LIMITED. 
~~ ‘ran agreement entered into with the H. O. Siberian Explora- 
tio Am ‘ited, it the time when the Company was founded, the 
Ce oe acquired the right to purchase, also as a going concern, 
—_ er proper.y situate in the Kotchkar district of the Government 
f Orenburg his property was likewise reporied upon by 
M lessrs. John Taylor and Sons, and negotiations extending over 


some m 
favourab le 
under the 
nom 


500, ooo 


nihs ensued, resulting in its eventual a 

terms It was tormed into a 
nation of the Troitzk 
inal capital ot in 600, 
shares. credited as 14s paid, were issued 
iy as the considéra'ion for the sale. In this case 
yemen's were made with the H. O, Siberian Exploration, 
Limited, wh reby they acquired 249000 of the said shares on 
terms which admitted of tne of the capital being tullv paid 
up without recourse to the working ¢ pital of this Company 
The purchase of the property is now c mplete, and the Tr izk 

roldfields, which has aera 10,000 shares in re-erve, is in ful] 
with every prospect ofa h ghly prosperous Career 


NEKRASOV GOLD. 


The Company has acquired, and is now working for its own 
account, an extensive pioperty situate in the District of Atchinsk, 


‘quisition 
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upon 
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SIBERIAN PROPRIETARY MINES 


LIMITED. 


to be held in Hall 201, Salisbury H 
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AUDITORS. 

DELOITTE, PLENDER, GRIFFITHS & Co | 
Buildings, Finsbury Circus, London. E ¢ 
SOLICITORS. 
SHIRREFF & CO., 


Street 


53. Gresham House 

London, E.C 
SECRETARY. j 

ERNEST LESSER 


REGISTERED OFFICES. 


COPTHALL AVENUE, LONDON, E+ 


’ 


1906. 


in the Government of Yenissei, 
Mr. Hallett Winmill Phe he 
mav bé sufficiently advanced to 
launched as a separate 


which was lately reported u 
pe is entertained that arrang 
admit of this property be 


| 
: t S|} 
undertaking early in the coming year. 
ene COPPER. 
The Company has juired the right to investigate for a period | 


of about three years a "considieaiiie. number of coal and copper 


properties situate in the Pavlodar District of the Province 

Semipalatinsk. Coupled with the right of investigation is an| 
option to purchase upon favourable terms \fter obtaining a 
preliminary report upon the property, the Directors sent out an 


expédition some months 
the promising lodes 
Cc pper claims 
that the advi 
very encour 


ago thoroughly to prospect and open uj 
that were found to exist on three o: thes 
miles apart, and they are glad to report 
ith respect to these yperath Ns are 
character 


CAUCASUS COPPER, LEAD AND ZINC. 


\n option has been acquired over an extensive copper, | ad and 


zine ¢ 


situate some 
sO tar re 


ging iw thei 


elved W 


oncern in the Caucasus, with respect to which it is intended 
to make an exhaustive investigation at the earliest possible dat 


| 
SUVUNDUK ALLUVIAL. | 
\ perpetual lease on a royalty basis, terminable at the pleasure 
of the Company, bas been acquired over a stretch of 20 miles o n| 
the Suvunduk River, which has been long known as one of the] 
most prolific of auriferous alluvial streams in 
ments have been made for a thorough survey of this prop 
the ensuing spring. Present indications lead to the 
valuabie resulis 


Russia, A rranye- 
sition In 


Alc pati yn of 


BUSINESS UNDER NEGOTIATION. 


interests above enumerated, the Company has under 
and negotiation various propositions of importance 

actively engaging the attention of the Boad at the 
present time. To the great regret of hs colleagues and himsell, 
the Managing Director will be unable to be present at the Gent ral 
Meetings of the Company convened, owing to the urgent 


. } 
necessity tor nh with 


fesides the 
camMmIDATION 
whicl h are 


now 


is presence in Russia in connection some of 


these negotiaticns. 


SUNDRY INVESTIGATIONS. 
course of the period to which the accounts relate, various 
been acquired Some of tl 
Directors have not considered it 


In the 
other 
gation, the 


andas 


ET 


op ions have ese, upon investi- 
desirable to excercise, 


um ol £2,450 has been written off in connection therewith. 


AGREEMENT WITH MANAGING DIRECTOR. 

In order to secure to the Company for the term of ten years the 
benefit of Mr. Orkin’s services. the Board are glad to be able 
state that a new agreement has been concluded with him « 
mutually -atisfactory terms. 


CAPITAL AND RESERVE. 
The whole of the capital of the Company gas been issued 
part of 1 at premiums amounting in the aggregate to £40,340 
whch has been carried, less preliminary expenses, to a iveserve 


Fund. 


some 


INVESTMENTS. 


It will be observed that, although the share investments of the 
Com any in its subsidiary undertakings stand in the murket ata 
substan itl premium, they have been taken imto the accounts now 
presented at par. 
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